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narket was very manifest, the taking up of the last 
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; 20 years. these only constituted the renewal of a like amount 
For particatiove apply to: falling due, having caused a heavier drain upon the 


market's resources than was expected, since a portion 
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OF NEW YORK. of the old issue had apparently been held by the Bank 
Est. 184 R. A. McCURDY, President. ; = , 7 ‘ 
and Government Departments. l'unds were also being 
Mond Cities tar the Ualted Kington : — | got together by the banks in preparation for the pay- 
16, 17, 18, CORNHILL, LONDON, E.C. é 7 ae : ; ed = <a 
D. C. HALDEMAN, General Manager. | Ment ol ratlway dividends, though the distribution of 
| these dividends will soon help the market again. In 
consequence of the factors named, it was necessary 
| to have recourse for assistance to the Bank of England, 
|} which did a considerable business both in loans and 
SY Owing to these accessions to the market 


discounts. 
| supplies, < 





EN Oe in easier tendency has prevailed during the 
aes S| | <e two, and loans for which 3 per cent. and 
=, aS upwards had to be paid earlier in the week are now 
7; SS iain to be obtained at 2} per cent. Discount rates have 
LAS fi we | also become easier, partly in sympathy with the move- 

~s5 FA BS 1810-—1904 OFFICE | ment in the loan market, and partly because the Bank 

(< || | has been able to secure all the wold arriving from 
tbroad, and has the prospect of receiving further addi- 
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Government purchases of silver, and further remit- 
tances for the same purpose may be made later on. 
If, too, the value of money here is maintained, the 
Bank will probably be in a position to secure the bulk 
of the gold arrivals, and to augment its stock of the 
metal sufficiently to enable it to meet the demands for 
Eeyvpt and South America which always arise in the 
eutumn. The Bank of France, moreover, may be pre- 
ared to satisfy a portion of these demands, since it 
is willing to part with a portion of its enormous stock 
of gold, if only a slightly higher price than the present 


‘ 
can be obtained. The gold prospects have helped t 
weaken discount rates, and three months’ best bills are 
now taken at 25 per cent. It has to be remembered, 
however, that these favourable anticipations as to gold 
movements are, as we have said, dependent upon the 
maintenance of rates here, and the outlook may be 
materially altered if the value of money be suffered to 


decline apprec iably. 
Subjoined is our usual table of current rates : 


BANK RATE and MARKET RATE. 


A Fort- !Three Wks.| A Month 


ba = 
This Week. Last Week. night Ago. Ago. Ago. 


° o/ 9° 9 c 
Oo o o y 


3 3 
21: 2 


‘ 
16 s 


to Wass 
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Bank rate.... 3 
2 35 


Market rate.. DZ 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


ia ‘ . A Fort- |Three Wks.| A Month 

| This Week.' Last Week. night Ago. Ago. Ago. 

7 % Yo % %o % 

With Paris...... + 1g + + | + 
a: eee + ; + ra + 5 8 
» Amsterdam t 4 + z ‘ ; t 16 t & 

New York 

call money 2 + 23 + $ li + 14 


RATES of EXCHANGE. 


A Fort- |Three Wks.) A Month 
night Ago. Ago Ago. 


[ris Week.| Last Week 


ee Per Mill Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ...0000> l is | 14 for ur * for u for us 5 agst us 
l ws | 12 for u 4 for as | 1 agst us 
] agst x agst us 2 agst us 22 agst us 


rermany ......| 23 for us 
Holiand .... gst us 
New York ..... 4 for us 44 for us ~ for us 1; tor us li for us 





RUSSIA AND NEUTRAL COMMERCE. 
\SSUMING, as, of course, it is our desire to do, that the 
british Government are correct in their interpretation 
f the communications which they have received from 
St Petersburg and Constantinople, there appears to be 

nsiderable reason for aie tion with some, although 
yy nO means as yet with all, the fruits of their recent 
le difters nce 
in the tone of the statements made on Thursday by the 
Foreign Secretary and the Prime Minister respectively. 
Mr Balfour expressed himself as ‘ absolutely and 


diplomacy. There is, however, a perceptib 


perfectly confident that we shall have no repetition of 
the difficulties which occurred inthe case ot the Petersburg 
and the Smolensk,” and alsoas “ perfectiy confident that 
no neutral will again be sunk by any Kussian vessel.’ 
Lord Lansdowne, on the other hand, limited himself in 
regard to the latte es to the statement that, while 
correspondence on the subject is still pro eeding, “the 
language of the lussian Gi yvernment ustifies us in 
hoping that these acts of de struc tion of neutral prizes 
|} are not likely to be repeated.” Coming, as this chia 
|} ment did, at the close of an argumentative passage 
|} in the Forei,zn Secretary's spec es in which he referred 
|} to the “ extremely serious cumulative effect’ on British 
|} commerce of the different measures resorted to by the 
| Russian Government, the last-mentioned being that of 
| des 


troying neutral Sh ps without reference to a Prize 


11 Court, Lord L ywne’s beliefin a justification for 
i} oh ype reads diff anaes from Mr Balto irs * perfect con- 
| fidence’ that no such “ outrage’ will again occur. Not 
seldom in the course o! a e past relations between this 
country and Kussia has the language of the St Peters 


yy 
wu 


rg Govern nent seemed to justify hopes which the | 
event has falsified. In the present case the most s lid | 
foundation for hope, to Say nothing of *“ perfect conh- 


f dence,” would be afforded by the admission on the part 





|serving to remove anxiety from the public mind in 


'in future be en: caged in war. 


of Russia that substantial, not to say exemplary, com. 
pensation was due to the owners of the ship Knight 
Commander, now lying at the bottom of the Yellow 
Sea. Our own Admiralty Manual of 1888, as Professor 
Holland has pointed out in the Times, actually orders 
the release, without ransom, of a neutral prize, which, 
either from its condition or from lack of a prize crew, 
cannot be sent in for adjudication. It could be no 
humiliation for Russia to conform her naval practice in 
such a matter to that of the principal Maritime Power in 
the world. 

As to the likelihood of a recurrence of the difficulties 
which are associated with the case of the Petersburg and 
Smolensk, there does appear to be reason to believe that 
those particular vessels have received instructions to 
refrain from any repetition of the proceedings which 
brought them into notoriety. Also, if the British 
Foreign Office is well informed, it seems that—for the 
present, at any rate—the Russian —— rnment proposes 
to forego the attempt to override, or dodge, their treaty 
obligations. For, according to a Lansdowne, “ the 
Turkish Government appears to have obtained from the 
Russian Government an official statement that these 
vessels " (7.¢., the other ships of the “ Volunteer ”’ Fleet) if 
they pass through the Dardanelles, ‘‘ will fly during their 


| whole voyage, as hitherto, the commercial flag ; that they 


will not contain either munitions of war or armament; and 
that they will not be changed into cruisers.”” Supposing 
that all the clauses of this undertaking are to be inter- 
preted according to their natural purport, the British 
Government are to be congratulated for their share, 


|which it is fair to believe has been considerable, in 


securing that the authority of public law shall be main- 
tained in regard to a matter of essential importance to 
the peace of Europe. So far, good. But it would be 
idle to treat the Ministerial statements of Thursday as 


respect of the bearing of the claims and practice of 
Russia on the position of neutral shipping. The 
nature of those claims was well expressed by | 
Mr bryce in his moderate, but all the more 
weighty, observations in the House of Commons on 
Thursday afternoon. ‘ Russia,” he said, “ appeared to 
be trying to extend very widely beyond all recent rule | 
and custom the definition of what might be called 
either absolute or prima facie contraband of war. 
In particular, it had extended that definitign so as to 
make it include such articles as raw cotton and food- 
stuffs.” The former of these additions, it may be 
observed, appears to have been made with refer- 
ence to the possible use of raw cotton in the] 
manufacture of explosives, the latter simply in view 
of the fact that, wherever landed in Japan, food- 
stuffs might conceivably be conveyed to the use of 
the navy or army of that country. There would be 
something absolutely grotesque, if it were not so| 
extremely grave, in these claims of Russia. Here 
is a Power, the greater part of whose naval forces 
are shut up in one or two of its own ports, 
asserting for such ot its ships as can avoid capture or 
destruction by the enemy, a right which, if enforced, 





must, in Mr LBryce’s words, ** paralyse maritime com- | 
are.” ie Mr Hay put it, ina Note issued to the | 
American Ambassadors on June 10, but only pt ublished | 
this week, the principle apparently asserted by the | 
Kussian Government, which has also declared coal, | 
naphtha, and fuel generally absolute contraband, ‘‘ might | 
be intended so as to apply to every article of human use.” | 

| 


The weak—w ether temporarily or permanently—and 
the unsuccessful among nations have no doubt their | 
special claims on the considerations of others, but those 


claims do not include the right to be allowed to dis 


organise the trade of the world, and British trade in || 
particular, and to establish precedents which, as Mr || 


Bryce points out, would have the most serious operation 
against any ‘‘ populous commercial country” which may 


There is, as we have previously recognised, no desire 
whatever in this c ountry to press hardly upon Russia in 











her present circumstances. But there is a general, and 
in our view, a just, conviction here, that there ought to 


- _ ——— $$ 
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| 
| 
| 
, 
{| British trade, is of 
| 
| 
| 


Navy, that even a two-Power standard did not represent 
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eo no indefinite delay in procuring the seeniheninesien of 
the preposterous attempt which she is making to treat 
her difficulties as entitling her to be a law to herself, 
and to set at naught all the principles recognised by 
civilised Powers generally as governing the rights of 


belligerents. It is by no means clear that the British 
Government have taken what can be regarded as 
steps promising to prove effective to procure the 
emancipation of British commerce from the alto- 
gether new dangers to which Russian claims and 
ractice have exposed _ them. According to 
Mr Balfour’s statement on Thursday, the King’s 


Government took the earliest opportunity of informing 
that of Russia that they ‘ protested in the strongest way 
against the idea that, for example, food is to be regarded 
as contraband of war, and that we held it open to our- 
selves to make representations on other matters declared 
to be contraband of war.’”’ Also, we have availed our- 
selves of the * privilege ” which we then asserted, and 

may do soagain. But of whateffect have our “protests” 
or other representé itions been? Have they secured any 
general modification in the Russian Admiralty orders in 
regard to contraband, any return to the established dis- 
tinction betwee n goods th: it are absolutely contraband and 
those which are only conditionally so? Have they pro- 
vided British shipowners with the assurance that, subject 
totheright of search and tocompensation for injury caused 
by its unnecessary exercise, they will be entitled to 
trade with Japan in all ordin ry ‘“‘articles of human 
use”? Unfortung tely, the contrary is notorious. The 
P. and O. Company’s agents at Antwerp are refusing to 
ship such goods as mining rails, galvanised steel wire, 
and zinc for Japan, because the owners believe that their 
vessels would be liable to seizure by Russian cruisers as 
carriers of contraband ; while, at the same time, the owners 
of Hamburg-America liners are ready to take such goods, 
in confidence that the relations between Germany and 
Russia are such that they will accomplish their voyage 
—notwithstanding the bad luck of the Thea—without 
interference. Hence, naturally there are many here who 
believe that Kussia is using her extraordinary claims, 
in collusion with Germany, for the injury of British 
trade. It is plain that the interests of peace cannot be 
secured by acquiescence in such a state of things. Ina 





c 
very few days a state of feeling might be evolved here 
which would carry past hope of peace a much stronger- 
backed Government than ours. Lord Lansdowne tells 


us that we shall insist strongly on our rights as a neutral | 
‘and the 


Power. The Government will do well to make clear, 
both to Russia and to the British people, that such 
insistence is being maintained with real resolution, and 
with a regard to the fact that time, in the interests of 
the essence of the case. In the 
House of Lords on Tuesday, Lord Selborne pointed 
| out, in justification of our large expenditure on the 
adequately the demands on the British Admiralty. 
Among the exceptional calls upon it, he mentioned the 
safeguarding of a ‘‘ vast preponderating ocean com- 
merce.” The money for the discharge of that function 


has never been grudged. Is the protection given ? 





MR ARNOLD-FORSTERS SECOND APPEARANCE. 


MinisTERS ordinarily get pretty much what they de- 
serve, but this rule hardly applies to Mr Arnold-Forster. 
He is put the Army on a 
thoroughly efficient footing, and he has given the ques- 
tion far more thought 
the case of civilians. 

the close of 


sincerely anxious to 


and study than is common in 
And yet he has left the 
his first Session in infinitely 
fusion than any of his predecessors. 
at least knew the principles on which our military 
system was founded. We might have the shrewd sus- 
picion that they were principles and nothing more, but, 
at all events, there was no doubt as to the means which 
were supposed to make the Army fit for its work. 
Mr Arnold-Forster we have none of this knowledge 
He has told us that the Army as it is is almost useless, 


Army at 
greater con- 
Under them we 


that we have regular forces for which we cannot find 
recruits, and auxiliary forces which had to be com- 
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pletely reconstructed. As to the former, we have 
somewhat more information than we have had about the 
latter, because Mr Arnold-Forster has told us that it is 


to be exclusively an army of 15,000 or 16,000 for 
foreign service. This is to be the force which 


will always be ready at Aldershot to field. 


ab + > 
take the 


But when we come to the auxiliary forces are 
altogether at sea. We do not know what they will 
have to do, or how many there ought to be to do 


it, or how that number, whatever it is, is to be ob- 
tained. Mr Arnold-Forster’s first speech gave us no 
information on these points, and his second was conse- 
quently awaited with more curiosity than statements 
made in the last week of the Session usually excite. 
It might make plain all the obscurities incident to a 
speech in which a complicated scheme has to be ex- 
pounded by a Minister who is new to his office. 

We cannot say that we are any 
Arnold-l*orster’s second effort. He was precise where 
the case was pretty clear already, and vague where 
explanations were really needed. To the hale nge how 
he can make sure of getting the recruits he wants, he 
says, in effect, that the terms he offers are too good to 
admit of any doubt upon this head. But when he is 
asked what these terms are, he replies that it is nota 
question of pay, That 
is true. But, n large 
enough to attract the necessary recrul the 
past, though each War Minister in succession has 
felt certain that, with such changes as he intended 
to make, it would do all that was wanted. Nor does 
Mr Arnold-Forster expect it to have the desired result. 
He, too, thinks that it must be supplemented—this 
time by holding out to the soldier better prospects when 
he leaves the service, and additional ‘‘ amenities 
while he is in the service. We sincerely hope that Mr 
Arnold-Forster’s expectations will be fulfilled, though 
we cannot but remember that other War Ministers 
have equally sanguine. That some, perhaps 
many, more men would enlist if they were sure of a 
civil berth when they left the Army is likely enough, 
but how far the new plan will secure this is a point on 


the wiser for Mr 


since that is very good already. 


nevertheless, it has not bee 
? 


Ss in 


» 


been 


which we have no opinion until the details are made 
public. Pe amenities are, appare ntly, to take the 
shape of better accommodation in barracks, and this 
also may he to encourage recruits. If Mr Arnold- 
Forster will accept advice on a very trivial point, we 
would suggest the restoration of the scarlet uniform 


ee 


pill-box ”’ home. A 
young man of 19 is not above such simple attractions, 
and to look smart when he is walking out with his 
young woman stands high on the list. But when pro 


spects and amenities have all been allowed for, we have 


cap for soldiers 


only the new Minister’s word for their bringing 
in the necessary men, and we have had the same sort 


of assurances from all the old Ministers. Nor. is it 
quite clear that the number of men which Mr Arnold- 
lorster hopes to get by these means will be sufficient 
for the purposes for which they will be wanted. Lord 
George Hamilton is evidently in doubt whether sufh- 
cient allowance has been made for the possible wants of 


| the Government of India. 
| After all, however, the regular Army is the branch of 
the service upon which Mr Arnold-Forster comes 


nearest to a clear description of the state 
which he proposes to set up. When he 
auxiliary forces, we are left without so much as a 
nature and results of his policy. He 


appears to have made up his mind upon one point 


of things 


turns to the 


notion of the 


that the de fence of the country ‘‘ is to be found prinei- 
pally in the fleet,’’ and not in the accumulation of men 
at home, and that, for this reason, a very large 
Army need not be maintained at home. But he tells 
us little or nothing as to the composition and manning 
or recruiting of this home Army, while what he tells 
us in one part of his speech is hardly consistent with 
what he says in another. He thinks very poorly of ‘the 
Swiss Army. It has never held its own against an 
invading army since the Battle of Sempach, and Mr 
Arnold-Forster does not believe that without longer 


training th has it ever will. This being his view, 


m a — 





er n - 


SE 





























1340 


ss 


force, and this is not to be done with a six months’ 
training, much less with the one month’s training we 
now get.’’ In future, therefore, he proposes that the 
Militia shall serve two years with the colours and six 
years with the Reserve. No doubt a man who has been 
trained for two years will be a very much better soldier 
than one who has been trained for a month, or even tor 
six. But how will the offer these terms to the 
Militia affect recruiting for the line? It is, at least, 
possible that so slight a distinction as will then exist 
between the two forces may defeat all calculation, and 
give us either a Militia hopelessly below the requisite 
numbers, or one which, instead of feeding the regular 
Army, keeps men away from it. 

If Mr Arnold-Forster is vague about the Militia, he 
He has already, 
his pro- 


of 





is still more so about the Volunteers. 
it convinced — that 

posals will not work. It is not desirable,’’ he 
last Monday, ‘‘ in the same 
efficients.’” Now, he proposes to secure t 
by ‘‘ the principle of having two classes of efficiency, 
not in the same unit, but This 
means, we suppose, that, instead of having some com- 
panies in a battalion less well traincd than the others, 
there will now be some battalions less well trained than 
the others. We can readily imagine that this may be 
| an improvement on the original scheme, since the men 
| with the inferior training will all be grouped together, 
and can be put suited to them. But what 


seems, been one ol 


said 
unit to have two classes ol 
end 


he Ne 
i Sam 


in different units. 


to wv 
guarantee will there be, either that the more efficient 
units will have the training they need, or that the 
efficient units will have any training worth the name? 
The of Mr Arnold-lorster’s scheme that 
it is all outline, and that everything really depends upon 
the way in which this outline is filled in. We know 
of his plan; we do not know 

the 


expresses the of 


less 


weakness Is 


none of the particulars 
whether that plan 
Cabinet, or the opinion 


opinions 


| deavouring to press upon the Cabinet. There are 
significant gaps in it which suggest that some part of 


the Cabinet has been very imperfectly won over to Mr 


| their opposition. Before the nation is asked to accept 
a scheme of such far-reaching importance, it ought to 
have it presented in its entirety, and presented as the 
| scheme of the whole Cabinet, and not of the Secretary 
of State alone. 





BNGLISH RAILWAYS IN THE PAST HALF-YEAR. 





No very high expectations were formed with regard to 


June 30th last, as the estimates of traffic showed in 
many cases a falling off as compared with the corre- 


. ot 
| the Home Railway dividends for the half-year ended 


sponding period tn 1903, and in others the gain was so 
| slight as to afford no grounds for anticipating increased 
| dividends. In view of the fact that usually there are 


rather for a falling off in the average rate of distribu- 


increased capital charges to be met, the prospect was 
| 


tion. In the result, six of the fifteen principal com- 


panies with whose accounts we deal in this review have 


|| paid dividends at the same rate as for the first half of 


1903, five have increased their distributions, and only 


four have found it necessary to make a reduction. And 
when the aggregate result is worked out, it proves 


that, on the whole, slightly better results were secured, 
| and this in a half-year of declining trade and slackened 
The 


ordinary capital of the fifteen principal companies, in- 


earnings must be regarded as very satisfactory. 


cluding nominal additions, amounted on June 3oth 


last to £,301,158,060, and upon that sum_ the 
amount paid in dividends was £/4,666,188, equal 
to an average ol 43 2s od per cent. per annum. At 


the same period last year the amount of the ordinary 
capital was £ 298,870,000, and the dividend paid upon 


— EE ee 


which he has been vainly en- | 
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he naturally wishes to make the Militia a more efficient it was £4,025,6085, equal to £3 os 11d per cent. per 





| Arnold-lorster’s proposals, and are waiting for further | 
evidence as to their popularity before they withdraw | 
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————. 
annum. There was thus an increase of £/40,503 in the 
actual sum paid as dividend, and as this was slightly 
more in proportion than the increase in capital, the 
id per cent. higher. The 
following is a statement of the average dividend for the 


average dividend was 1s 


first half of the past six years :— 





AVERAGE OrpINARY Divipenpb for First HALF-YEAR. 
— Per Cent. per Annum,—— =, 

1°04. 1903 1902. 1901. 1900. 1899. 

3,4, oo «Ok 2i oe Sty oe Sie -- SA 


The ordinary capital contains a large amount of 


‘*water,’’ and as two of the companies pay no dividend 
on £.21,000,000 of ordinary capital, when this is taken 
into account, the return on the real capital of the 
thirteen remaining Companies represents a good per- 
centage. 

It appears from the following tables that the gross 
revenue for the half-year was, in most cases, under- 
estimated, as several companies which gave a decrease 
in the estimates show a small gain in the actual figures. 
The aggregate gross revenue was £40,716,840, as 
compared with £/40,143,872 for the first half of 1903, 
showing the comparatively small increase of £463,225, 


or 1.15 per cent. :— 


I.—Gros8s REVENUE ACCCUNT. 











{ 
Gross Working Net | Divi- | 
Company. | 
Revenue. | Expenses. Revonuo. | dend., 
4 ' <r | 
£ . £ | & 
London and North-Western 6,974,133 44346, 047 2,538,086 5 
Great Western ........ 5,831.44 3,712,018 2,119,126 a 
| Midland 5,768,097 3,506,470 2.261.627) 44 C&S 
North-Fastern os 4,478,490 2,871,570 1,607,120 5 | 
Lancashire and Yorkshire 2,598,364 1,571,503 1,026,861 3 
Great Northern 2,837,969 1,836,200 1,001,769 3 } 
Great Eastern 2,741,081 1,781,177 959,904 1? | 
London and South-Western 2,475,890 1,590,884 885,006 4 | 
South-Eastern 1,468,965 940,139 528,824 eo 
London, Chatham, and Dover 940,652 A2,152 298,520 (a) 243 
London, Brighton, &c. 1,559,444 966,415 603,029 34 
Great Central 1,829,079 1,158,732 670,347 nu | 
Korth Staffordshire 462,983 275,633 187,350 4 
Metropolitan 468,222 207,842 260,580 3 
North London 272,329 165,987 108,342 6 
Total 40,716,840 25,660,549 15,056,291 Sy5 
(a) On Arbitration Preference Stock. 
II.—CoMPARATIVE REVENUE ACCOUNT. 
Gross | Working Net | Divi- 
Company. | 
Revenue. Expenses. Revenue.; dend. 
£ £ £ % 
London and North-Western ........ 35,705 — 45,972 + 12,267, same 
Great Western ........ + 176,259 + 107,992 + 68,267; +4 4 
BRMEOOE. ancscccees + 88,078 + 51,181 + 36,897) - @¢ 
North-Eastern ; Seeenas + 32,362 + 26,012 + 6,350 same 
Lancashire and Yorkshire .. - 45,140 17,082— 28,058 3 
CORON DOCUOER 0.0 0.0 cc ccvce sever + 26,968 + 12,275 + 14,693 same 
Great Eastern OP eae + 27,195 + 11,769+ 15,426 same 
London and South-Western 55,859 + 37,213 4+ 18646 same 
South-Eastern 32,838 + 17,668 + 15,170 same 
London, Chatham and Dover + 8.832 + 10,402 1570(a)+ xh 
London, Brighton, &c. + 36,867 + 5,964 + 30,903 + * 
Great Central + 47,002 + 25,893 + 21,109 (b) 
North Staffordshire - 8,985 — 7 389 1,596; 
Metropolitan 21,850— 3,410 + 25,260 + t 
North London — 3,055 + 2,158 5,215, 4 
Eb sinckdey sapenme ; + 463,225 + 234,674 + 228,551 + O+, 





LSD LLL LLL LLL LLD_LLLLLLLLLL LLL LLL LLL LE LLL LL OL LLL LL LLL LLL OT CE OE, 


(a) On Arbitration Preference Stock. 
(b) 5 per cent. on 1879 Preference—nothing last year, 


No company, except the Great Western, had a suffi- 
ciently large increase upon which to build hopes of 
better dividends, but working expenses were, in nearly 
every case, kept down to, or even reduced below, the 
ratio for the corresponding period. In only four cases, 
therefore, was there a reduction of net revenue, and in 
all of these, except the Lancashire and Yorkshire, the 
amount of the reduction was quite insignificant. 

In regard to the further analysis of the accounts pre- 
sented below, it is necessary to mention that the Lon- 
don and North-Western Company has adjusted its 
accounts, so as to include a proportion of revenue and 
expenses for the conveyance of its own stores and 
materials, and, owing to this, the figures for the June 
half-year of 1903 do not agree with those previously 
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ublished. The first table shows the receipts from 
each of the four classes of traffic, with the correspond- 


ing figures for 1903: 


I1f..—Trarric Account.—(00’s omitted.) 
Passengers Live 
Parcels, and Merchandise.| Minerals. Stock. 
Company. Mails. 
1904. | 1903. | 1904. ; 1903. | 1904. ; 1903. | 1904 1903 





Nr bh 


North-Eastern 31,0 1,490.4, 1,450.3 1,436,3 1,467,0 50,5 5),1 
Lancashire and Yorkshire 897,0 572,2 18,5 19,6 
Great Northern 915,0 450,0 25,2) 24,6 
Great Eastern 794.5 £00,5 47,3, 50,0 
London & South-Western 475,4 227,2 18,2 18,7 
South-Eastern & Chatham 1,503.7! 524,9 200,0 89 9,0 
London, Brighton, &c. 1,088,2 224,35 177,1 57 59 
Great Central 46109 592.5 501,5 11,6 
North Staffordshire ( 126, 127, 149.1 2,5 
Metropolitan 540 ( 351.5 25,8 04 
North London 1553, 28,9 0.8 


575.6 
438,9 
281,7 
210,3 
1S0,2 
166,1 
474,7 
155,8 

21,7 

29,0 


9 1,082.9 
8 983,2 
1,377.7 
1,4€5,4 


913,4 
912,8 
795,2 
458.8 
312,4 
215,5 
588.3 
140.5 

46,1 

68,6 


1,475.6 
1,526, 
1,097,< 

473, 10,6 
2,6 
0,4 
0,8 


136.8 
51, 4 


159.5 66,5 


Total 17,159,6 17,021,8'11,934,7 11,914,1 8,670,6 8,481,4 403,1 410.0 


+ £13748 + £20,6 + £189,2 £6,9 


Each branch, except cattle, gave a larger total than 
last year, the increase in minerals, both actually and 


sengers and merchandise. The gain in minerals was 
fairly general, ten out of the fourteen companies par- 
ticipating in it, but as regards passengers and mer- 
chandise, the experience was very diverse, some com- 
panies finding coaching the more expansive, while 
In the 
London district the competition of electric tramways 
and tube railways had a marked effect on the suburban 
traffic of the railways, and some of the companies made 


others secured their chief gain from goods. 


reduction in their fares in order to meet it. 


It is possible that, in time, this competition may pro- 


a great 


distance trathe. 

Dealing next with the expenditure side of the 
account, the first of the two following tables compares 
the outlay in the principal spending departments with 
the figures for the first half of 1903, the second table 
giving details of the principal items in each depart- 
ment °— 

BY 


£ £ & £ & £ & £ 
London & North-Western 2,800,3; 2,824,1 2,360,1, 2,403,0 1,508,0 1,463,7| 89,5) 90,7 
Great Western ¥ 2,628.8 2537.1) 1,434.8) 1,404,6 1,567,4'1,510,5 73,5) 77,1 
Midland ...... Te 1,765,2 1,748.7! 2,171,5) 2,204,6'1,526,6 1,496.2) 50,8 48,0 
] 1,33 
] l 


ANALYSIS of WORKING Expenpiture (00's omitted). 


tepairs and 





Rates and 


Company. Wages. Materials. Coal&Coke. Taxes. 


1904. | 1905. 1904. 1903. 1904. 1903. 1904.{ 1903. 


£ £ £ £ £ £ £ £ 
London & North-Western. . 1,899,8 1,946,7 547.2 502.6 387.5 3909 2945) 2711 
Great Western . 1,518,1 1,476.7) 553.5 551,8 305.6 310,0 307,1) 293,0 
Midland ; 1,993,3 1,975,6, 397,5 395.2 2999 298,0 219,9) 213,1 
North-Eastern 1,518,5 1,313,8 413.3 429.4 189,8 2035,0 223.4) 199,1 
Lancashire and Yorkshire 7¢9,8, 792,4 97.4 98,4 127.6 129.3 82,8 77,2 
Great Northern 748.0 1692.4 191,7 11084 158.9 161,2 107,1) 1039 
Great Eastern 780.2 768.6 217.5 219.4 128,0 137.3 159,8) 1549 
London & South-Western 624,2 612,8 160.1 1601 1539 152,4 1408} 139,7 
South-Eastern & Chatham 561.4 551,7, 1584 150.7 1361 140,7 169,7) 1705 
London, Brighton, &c, . 369,8 366.2; 122,1 1341 113,8 1181 118.5) 115,0 
Great Central pews 592.5 584,7, 181,2 1726 1286 128.0 55,8 52,9 
North Staffordshire. ... 113.6 1118 396 433 166 178 183) 17,1 
Metropolitan wan 80,7; 77,0, 148. 191 266 24,9 28,5) 28,2 
North London ...... 76,5; 75,9 8,4 7,8 23,4 23,3 25,6) 24,9 


114464 113443 3,102.5 2,992,9 2,196,3 2,234,9 1,951,8'1,860,6 


a | oe 


{+ £1021 | + £1094 | — £386 + £91,2 
Wages and materials included in locomotive renewals not separately ; 
stated in 1903, 











proportionately, being considerably more than in pas- | 


vide its own compensation, as the tramways and tubes | 
will act as feeders to the railways for their long- | 


Mainten- Locomo- Renewals ot Traffic General 
. ance of | tive Carriages Expenses. Charges. 
Company. Way Power. and Wagons : 

1904. | 1903. | 1904..1903., 1904. | 1903. | 1904.; 1903. 1904. 1903. 

£ £ £ £ £ £ £ £ £ £ 

Lon. & N.-Western! 638,2) 637,5.11523 11626! 346,3 356,0/1621°,16629 191,5) 194.0 

Great Western 717,3; 690,5 1085710862; 310,7 300.2 10340 983,0 113.6 107.6 

Midland. 505,3! 484,6 10594) 0697' 279.6 2735,4 1292412724 109.9 109.2 

North-Eastern 450.5 441.8 797.9 823.4 413.4 4116 8488 8394 864 83,9 

Lanes. and Yorks 2635,2; 263,4 405,35 418.6 123.3 129,5 610.0 621,6 460 449 

Great Northern 192,8 184,2 488.5 4924 149.2 141.7, 534.1 537.1 76.2 71,3 

Great Eastern 273, 259,0 447,7 452.0 149,7 155.1 512,2 5024 781 74,5 

Lond. & 8.-Westn. 245.6) 236,9 396.4 389,2 105.5 102,8 418,3,.411,1 56.6' 54.3 
8.-Eastern & Chat 226.5; 212,0 367.3 371.7 99.3 97,8 436.1 4283 60,0 57,9 | 

Lon., Brighton, &c. 167,2) 167,53 2&6,7 289.6 86.0 83,35 254,5 247.3. 33.1 34,1 

Great Central 137,9| 135,4 327,8 321.9 99,4 91,8! 368.1 3683 456 44,3 

North Staffordshire 50,8 54,6 66,5) 73,9 16,4 14,5; 71,6 70,6 15,8 16,7 

Metropolitan 20.6 30,4 57,8 58,2 16,6 18,0 49,0 47,3) 161 159 

North London... 19,7 18,9 58,7 58,6 13,7 12,9 55.3 55,1 106 106 

RUGEE saccsee 3,919,2 3,816,5 69980 70680 '2,209,1 2,188,6 81063 80468 939,5 919,2 

‘ i ~ cath Sa 
£102,7 £70,0 £20,5 £59,5 £20,3 
V.—Ivrems of WorKING ExprENritruRE (00's omitted). 
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| There is no evidence that economy in expenditure 
was secured at the expense of efficiency, as it will be 
seen that considerably more money was spent in main- 
tenance of way, and repairs and renewals absorbed a 
full proportion of the expenditure. The saving effected 
was mainly in the locomotive department, and was due 
to the lower price of coal. Next to that, wages afforded 
the best Opportunity for economy, as, apart from the 
Great Northern Company, whose figures show a large 
nominal increase, the rise in the wages bill was much 
less than has been usual in recent years. Unfortu- 
nately for the employés, this implies either a reduction 
in the numbers employed, or a lowering of the average 
| rate of remuneration. 


The latter seems the more pro- 
bable, as the volume of traffic was quite as large, and, 
as will be seen from the subjoined statement, there 
was, on the average, a small increase in the number of 
train miles run. The increase in new mileage was 
really comparatively small, the large increase shown 
by the Great Western and Midland being due to the 
| absorption of existing railways :- 








VI.— MILEAGE Account. 
| Tots ite Inc. or 
m5, - Inc. or Dec. a. Dec. 
i ey Compared Company. oes Com- | Canals, 
| Run by ; : June 30, j 
, Weetan 4 with 1903. 1904 pared 
7 . * with ’03. 
| Miles. Miles. Miles. Miles. Miles. 
21,748,000 3/0,000 London & North-Western 2,1334 same 4644 
22,687,000 111,000 Great Western 2.8524 56} 250 
23,106,000 599.000 Midland . 1,840} + 2382 46 
13,077,C00 707,000 North-Eastern 1,670 same 644 
8,295,000 285,000 Lancashire and Yorkshire 6004 same 16 
11,141,000 3,000 Great Northern 857 same 78 
10,388.000 + 346,000 Great Eastern 1,289 + 8} 46 
9,033,000 + 229,000 London & Sonth-Western, 9653 + 63 nil 
7,333,000 | + 259,000 South-Eastern & Chatham 41 i+ i 63 
5,283,000 + 63,000 London, Brighton, &e. cust same nil 
9.668.000 + 351,000 Great Central 686 same 1114 
1,419 000 10,000 North Staffordshire 2034 same 119 
1,716,000 + 118,000 Metropolitan 67+ same nil 
1,262,000 | — 2,000 }North London . 17 same nil 
ba é —— { til eeincons esiaideiaeen 
| 146,056,000 | + 739,000 Total { 14,2964 | +3114 | 1,2019 
* Including mileage run for other companies. 
| _ 4 ‘ 
Turning to the capital account, the amount expended 
iby the fifteen companies at June j3oth last was 
| £.791,6093,e00, which compares with 4,775,964,000 at 


the end of June, 1903, and thus shows an increase of 


| £15,729,000. That includes £:7,000,000 increase in 
Midland capital alone, due to the abserption of the 
Belfast and Northern Counties Railway. Apart from 
that, the growth in capital has been moderate, the ex- 
pansion in the year ending June 30, 1903, having been 
£:14,500,000, and in 1go1-2 it was £,13,600,000. 


VII.—Capirat AccouUnNT. 
| f Further 
Ex- Proportion of Estimated Outlay. 
Company. pe nded to Ordi- In os Gabiaa 
Jame 30, Priority, nary | Current quent Half- 
1904. Capital. stock. Half-Year Years. 
£ % % £ £ 
London and North-Western 115,464,000 65 35 323,000, 4,827,000 
Great Western 99,767,000. 65 35 850,000 5,234 000 
Midiand : 117,476,000 59 41 60,000. 4,110,000 
North-Eastern 77,241,000 60 40 837,000, 3,271,000 
Lancashire and Yorkshire 58,522,000 73 27 202,000 4,115,L00 
Great Northern . 51,112,000 65 35 216,000, 4,064,000 
Great Eastern 56,825,000 72 28 180,000 1,570,000 
London and South-Western 48,027,000 71 29 373,000 946,000 
South-Eastern an 32,265,000 68 32 260,000 120,000 
London, Chatham & Dover 29, 82,000 60 40 Not Stated. 
London, Brighton, &c..... 30,460,000 65 35 285,000 2,216,000 
Great Central ; 48,931,000 79 21 38C,000 500,000 
|} North Staffordshire ..... 8,759,000. 67 33 35,000" ‘ 
Metropolitan 13,529,000 59 41 *25,000) *86,000 
North London........... 4,123,000 49 51 5,000) a 
Total 791,693,000 65 35 4,721,000: 31,069.000 


Exclusive of further cost of electrification. 


Several railway boards have declared their intention 
of restricting capital and expenditure as much as pos- 
sible, and the effect of that policy is already visible in 
the slower growth of capital, and in the smaller in- 
crease of capital charges. It is further evident in the 
estimates of future outlay, the total for the current 
half-year being £4,721,000, which compares with 
£5,944,000 and £,6,507,000 in the December half of 
the two previous years respectively. The total 

mated future outlay is about the same as at this time 
| last year, but much of this represents merely authorised 
works, which may or may not be carried out. 


esti- 
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THE DEVELOPMENT OF EGYPT. 


William Garstin, the Under-Secretary 


} 
| 
{ 
} ; : 
| THe report by Sit 
for Public Works in Egypt, which Lord Cromer has 
forwarded to the Foreign Office, with comments of his 
own on the projects set out therein, is the work of an 
| engineer who hi yained an honourable reputation for 
| his « : sto the Egvptian Government. Sir 
William ¢ n’s proposals, as outlined in the report, 
| are d | mbitious. After a prolonged study of 
the Upp: gion, he has formulated a scheme of 
| irrigation, w 1 he estimates would ultimately neces- 
itat spendit ol £-F 21,400,000, Ol which 
i ~~ tT 
£/Ei 3,000,000 would be in the Soudan and 4, E8,400,000 
in Egypt. Lord Cromer points out that it would be 
erroneous to assume that the expenditure in the Soudan 
would only benefit that country. The main item of 
the Soudan exps nditure 1S Al 5,500,000 for works on 
} 1 ] 1 , thea a. . 
the Bahr-el-Gebel, south of Khartoum, this’ being 
almost entirely on Egyptian account, and, broadly 
speaking, t whole project is based upon the prin- 
; >? - ° . “* 
ciple utilising the waters of the White Nile for the 
benefit of Egypt, and those of the Blue Nile for the 
benefit of the Soudan. The Bahr-el-Gebel portion 
of the scheme contemplates the construction of 
an entirely new  chann for the White Nile be- 
twee! bB nd the Sobat, a distance of some 
400 miles, the idea being to avoid the swamp region, 
ind to escap ‘ sudd,’’ or masses of floating vege- 
tation, which form such an obstacle in the Upper Nile. 
Sir William Garstin estimates that when 1 whole 
of his Egyptian project is carried out, the increased 
revenue to be derived from taxation will amount to 
£EI,205,000 a year, and that so soon as the entire 
~ - . 
scheme has been realised, 1,000,000 acres in the 
Soudan will be brought under cultivation, returning 
directly ! the shap of land tax, #,.E500,000 per 
’ i ~ . 
annum. ihe whole, or, at all evenis, the greater part 
of this mey would, of course, it 1s added, be utilised 
to diminish the Egyptian contribution now paid 


annually to the Soudan Government. The enthusiasm 


of Sir Willia: he contemplates the possibilities of 
his project, finds vent in the words: *‘ Those to whom 
the privilege shall be granted of assisting towards this 
consummation will hav hance given to them such 
as seldom falls to the lot of man. To rescue the 
Upper Nile from the marshes, 1n which it has lost more 
than halt lum to control and regulate the great 
Equatorial! lakes, making them add to the flow of the 
river at will » cause the waters of the Blue Nile to 
rise, and irrigate the fertile tracts through which they 
pass; to secure to Egypt constant and _ sufficient 
supply for the entire area between the cataracts and 
the Medit in; to free that country from the ever- 
present danger of a disastrous flood—these are tasks 
worthy of comparison with any previously recorded in 
the world’s history, and which, if successfully accom- 
plished, \ behind them a monument that will 
probahb ndure long after all evidence of those erected 
by an ear! lisation shall have passed away.”’ 
Sir William admits that, even were the funds avail- 
ib jerable time uld be required to carry out 
thie | has foreshadowed, and Lord Cromer, 
TF Ns pon the proposals, observes: ‘“‘ I have 
no hi ion in saying that Sir William Garstin’s pro- 
rran fely be adopted in the following sense 
that iim of the Egyptian Government should be 
to Ww rradually up to the execution of the scheme 
he prop On the one hand, we have the praise- 
worthy enthusiasm of the engineer; on the other, the 
tuti judg t of the statesman and financier, who, 
while ipating in the desire to see great public 


perforce, consider the vital 
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provide perennial irrigation for the lands of Middle 
Keypt. Something like ¢,2:600,000 will be expended 
during the current year on attaining this object, and a 


yor 


‘> 
further sum of £,£1,000,000 will have to be provided in 
future vears. When this money has been so spent 


p ; 
the whole of the programme comprised in the construc- 
tion at its present level of the Assouan and also of the 
dam will be completed. Next in importance 
Lord Cromer places the necessity of providing a large 
sum the Egyptian 
railway system in thorough order. After this should 
come, in his opinion, the raising of the Assouan dam, 


. . 
AASSIOUL 


probably, ZA 3,000,000—-to put 


in order to increase the storage capacity of the reser- 
voir, and the remodeiling of the Rosetta and Damietta 
branches of the Nile. The total cost of the works thus 


set out would be 4.£5,400,000, and Lord Cromer, in 


giving the figures, remarks, ‘* It is probably not neces- 
sary at present to lorm even an approximate — pro- 


gramme for a more remote future, but I may say that 
the works contemplated by Sir William Garstin on 
the Bahr-el-Gebel would appear to come next in im- 
portance. Indeed,.........the execution of these works 
form a necessary portion of the schemes, of which the 
raising of the Assouan dam and the remodelling of the 
Rosetta and Damietta branches form a part.’’ The 
expenditure on the Bahr-el-Gebel would, as has been 
explained, be for the purpose of creating a new and 
larger channel, and thus obtaining an increased flow of 
water, while the works at the Rosetta and Damictta 
branches would intended to prevent damage in 
Northern Egypt when the floods passing the barrage 
near Cairo assume abnormal proportions. 

lor the present, Lord Cromer considers the 
programme involving the expenditure the 
Ll 5,400,000, already referred to, for Egypt, and the 
improvement of railway communication in the Soudan 
is sufficiently ambitious. As to when the capital will 
be forthcoming, and in what amounts it will be avail- 
able, he could say nothing very positive at the date of 
writing (April 22nd), but he intimated that a good deal 
would depend ‘‘ on the ultimate results of the inter- 
national negotiations now in progress.’’ Meanwhile, 
Sir William Garstin is to be provided, at a cost of 
£,£24,000 for the first year, with an additional staff 
to study the various projects alluded to in his report. 


be 


that 


ot 


And in the course of time the sanguine dreams of this 
enthusiastic engineer may be fulfilled, for judicious ex- 
penditure reproductive in Egvpt has in- 
variably been followed by most beneficial results. 


on works 





THE ALLSOPP REPORT. 


THE accounts of Samuel Allsopp and Sons { 


or the vear 
ending June 3oth last are rendered in a more abridged 
form than those of previous years, the result being to 


make them less informatory as to the exact position 


of the company. There is, too, an extra meagreness 
wn the accompanying report of the directors, who 
appear to write as if, having an unpleasant stery to 


tell with regard to the year’s trading, thev th 


the less said about it the better. \ yea 20 
it seemed as if more prosperous times had 
dawned upon the company, since, instead of t! 


former constantly recurring deficits, the account 
for 1902-3 showed a surplus, after meetin all 
prior capital charges, of £/10,367. The iImpro\ 

ment then shown has, however, not been main- 


tained, the past year’s working having resulted in 
As to the cause of this r 
gression, the directors say nothing except that th 

was a drop of 3 per cent. in the value of the be 
sold. But the earnings have evidently been curtailed 
by something more than a falling off in the volume ot! 


a 


net loss of £525,257. tro- 


wort i out, must 

question of wavs and means, and regulate expenditure | trade, since the gross profits, which amounted to 
according to the financial resources available. Lord | 4.336,514, show, as compared with the previous vear, 
Crom indicates that, before any new schemes are | a decrease of £,25,261, or 7 per cent. The accounts, 
undertaken, is essential that projects already in | too, show that while the profits were thus reduced, the 
hand should be brought to fruition. As regards Egypt | working expenses increased by about 2 per cent. This 
itself, lic observes, the first thing to do is evidently to | increase may, of course, have resulted from efforis on 
oo ———— Pan 
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the part of the management to cope with the slackness 
of trade by greater endeavours to push the business 
involving some additional outlay, and this 
explanation is countenanced by the fact that 
the bulk of the growth is in the ‘ag 









METROPOLITAN JOINT-STOCK BANKS— JANUARY i] 
TO JUNE, 1904. {| 

WE give this week particulars of the accounts of the | 

Metropolitan Joint-Stock Banks, tabulated in our usual 


’ 











g agency | form: I 
a) ’ ‘ ‘ ¢ (| 
expenses. But whatever the explanation, the fact | (A) Derosrrs, at Ixrerest and on Current Account, June 30 || 
remains that an enlarged expenditure has combined 1904, and Three Preceding Half-Years. aa 
ith a diminished income ‘ing’ < he ver 
with ; | come to. bring about he very 1904. 1°03. 1902. || 
unsatisiactory outcome ot the year s working. BANKS. — ~ | 
7 : : . : ‘ %O June c e 3 ec. } 
In passing, it may be pointed out that in the ex- | — nha Hee) oem | BPs = | 
nditure side of the account: here < ar I. Banks purely Metropolitan. £ £ £ £ | 
pe : 2 . a =y t a r*¢ ippears 1. London and Westminster, Lim. 25,157,000 | 28,788,000 6,652,000 25,533 000 
a new item ol #:3,500 as provision for lost | 2. London Joint-Stock, Limited .| 17,128,000 16, 333,000 ie2et 000 18,731,000 | 
a SS OS ie dc a : peat . 3. Glyn, Mills, Currie, andCo.... | 12,656,0 13,134,000 , 13,619,000 | 14,076,000 j 
licences. This, unless there is mismanagement 1n | 4. London and So: ith: Western, L. 13,414,000 | 13,378,000 | 13,220,000 | 13.00:,000 || 
the houses owned by the company, is an item that | > Martins, Limited............. SEAS | 2UCNS | Re) See tl 
should not recur in future years now that the Licensing Total... ........ees+eeeee+.| 71,280,000 | 75,229,000 | 74,601,000 74,199,000 || 
Bill has passed, but, on the other hand, the company ~ a - tapes en 55.226.000 | 54,867,000 | 55.954.000 | 52,825,000. 
: . y ° WOoyas, ite “s ous 99,226, 24,50 /, J 29,594, U 96,52 U i} 
will have to make a considerable annual contribution | 2- National Provine cial, Limited. .| 50,511,000 | 50,445,000 | 50,893,000 | 50,948,000 || 
apr ; nee > ; ‘ 3. Lends m and County. Limited. .) 43,816,000 | 43,949,000 | 44,143,000 | 44,915,000 | 
= — nsation | und established under the new | 4 London City and Midland,Lim. 4%779,000 45,826,000 | 44,165,000 | 46.748,000 | 
Act. ow the operation of > ‘ “ a , | 5. Barclay and Co., Limited......) 35, $92,000 + 36,169,000 | 36,895,000 
. ; 1 of the Act will affect the | 6 Union and Smiths, Limited ..| 32952000 | 34, 28,445,000 | 25,972,000 
finances of the company in tuture years it 1s thus 1m- | 7. Parr's, Limited .. wee 27,781,000 7,770,000 | 27,610,000 | 27,274,000 
: ; as le a coe : i J 8. Capital and Cour ities, Limited} 28,361,000 26/903, 000 | 26,352,000 | 26,115000 | 
sae for -~ ~~ r to — though, perhaps the | 9. Williams Deacon’s, Limited . | 11,607,000 | 11,257,000 | 11,907,000 | 11,867,000 | 
chairman may be able to throw some lig ‘. | 10 London & Provincial, Limited) 13,032,000 | 13,055,000 | 12,850,000 | 12,928,000 | 
ae e light on this | 4) prescott, Dimsdale, Limited ..| | 5,316,000 | 5,914,000 
and other matters at the approaching  meet- — - ~|— -— 
ings Meanwhile, it behoves shareholders to take Soe eee ssieetenenees $45597.£00_ 543,403,000 |343,804.c00 |341.502.000 
note of the fact that the results for the past In comparison with twelve months ago, the deposits | 


year, bad though they are, may 


held by the banks in Group I. show the following reduc- 
been worse than they appear, 


tions :—London and Westminster, 41,495,000 ; Joint- 
Stock Bank, 41,156,000; and Messrs. Glyn, Mills, 
a < 5 2 
Currie, and Co., £,963,000—against which may be set 
small increases in the figures of the South-Western 
Bank and Martin’s Bank, making the net decrease for 
the group £.3,321,000. In the second group, the 
as tl 
Union and Smith’s Bank have £809,000 less, Bar- 
clay’s Bank £777,000, and Lloyds Bark 4725 
less, with smaller decreases in the cases of the National 
Provincial, Williams, Deacen’s, and the London and 


y in reality have 
since the auditors 
are —— to qualify their certificate by the statement 
that * ) provision has been made for depreci lation of 
the hea ‘SS premises and plant, except in respect of 
the Lager plant,’’ whic h latter has been written down 
| by £3,000. Possibly it may be argued that the 
|| omission of any allowance for depreciation is justified 
| by the fact that the profits of the year have been 
charged with considerable payments on account of 
repairs and renewals. But that must, of course, depend 
upon whether these pavments have 


728,000 











the directors to carry on 200,000 is due to the issue, by the — and 
is the report is exceptionally | Counties Bank, of 20,000 new shares with £10 paid, 
reticent in regard to it, enlightenment ought to be 
either volunteered or sought for at the 
Tuesday 


heir operations \nd 


in order to effect the purchase of the “eh i of 
meeting on | Messrs. Hammond and Co. and Messrs. Foster and 
Co., part payment therefor being made by the allot- 


i amounted to as| County. On the other hand, the ¢ apital and Counties 
| much as would represcnt a proper allowance for have an increase of £.1,949,000, due, it may be sup- | 
| depreciation, and as to whether the result has been posed, chiefly to the absorption of the businesses of | 
| io maintain the premises and plant in a state equal to | Messrs. Hammond and C O., of Canterbury, and | 
their original condition. And however that may be, Messrs. Foster and Co., of Cambridge. The City and | 
jj it surely cannot be right that ‘‘ goodwill ’’ should still Midland has 4,614,000 more, — the London an d Pro- 
| figure in the accounts at its original amount. of vincial Bank and Parr’s Bank £182,000 and £:171,000 | 
i} 41,431,998 ; for the value of the business must have respectively. The net reduction in the de posits of this 
been materially diminished by the lack of success that | STOUP |S thus £407,000 only, the total being practi- | 
\| has attended the operations of the company. cally stationary as compared with that shown at the 
In their report the directors state that they ‘‘ have end of December last. 7 
\| pursued their policy of realising those investments (B) pret non RESERVE, including the additions to the | 
a : atter now proposed, June 30, 1904, and Three Preceding 
which do not command a commensurate volume of Half-Years. 
trade, re-investing the proceeds in properties produc- em zi 
| tive of trade. The amount so invested during this —— oe ed 7 
|| vear Is £.70,000.’ A similar statement of policy was 350 June 31 Dec 30 June. | 31 Dee. 
made in the report for 1902-3 in very much the same } __ I. Banks purely Metropolitan. i ee | geal eae 
phraseology, with, however, one important difference. | } Fomiongeawemunvter tin) garage | gamney | See | Soa | 
In the previous report the financial result of the 3. Glyn, Mills, Currie and Co.....| 1,500,000 1,500,000 1, son 00 1,500,000 | 
— of ee a | Was given. 5. tee 25,000 622,000 | -'@20000 | 615,000 | 
ley had realised, the shareholders were told, more a ~ - anc — eae 
than their estimated value. But in the present | IU. eechs tk Uishaies Wades 1,040,000 | 10,890,000 ems bosacmmnt 
report no such information is vouchsafed. Whether | J RSS ii iii] SBM | $Agne | 05000 | como 
the properties were disposed of ata profit or | 3. London and County, Limited. seca 3,2 0,000 | 3,700,000 | 365 oo 
at_a loss the directors do not say. It is  sig-| £ pomtenstyentwilians Lim.) Some | Stee | Sozzone | oan 
nificant, however, that they go on to announce | & a a . tana Parte Savane Tact dee 
that ‘‘the market is not at present favourable 8. Capital and Counties, Limited 2,400,000 | 2.200.000 | 2,200,000 | 2,150,000 
to any great extension of this policy, and the | %QanasnandProvincialtamited] 2180000 | 2175000 | 265000 | 2/255,000 
directors, therefore, propose to ask the consent of the | ¥ Prescott, Dimsdale, Limited.. es 745,000 744,000 | 
shareholders to an extension of their borrowing powers DOO dein niducnsiones .. +++} 39,097,000 | 38,817,000 | 39,114,000 | 37,601,000 
1} to an amount not exceeding £/100,000, such power not As regards this table, comparison with the figures of | 
4] tO be exercised without the consent of the trustees | June, 1903, should be supplemented by reference to | 
of the 4 per cent. debenture holders.’? From this it] those of December last, because the various operations | 
would seem reasonable to infer that the market has| then disclosed in connection with writing down the 
been more favourable to the buyer than to the seller of holding in Consols led in some cases to a depletion of 
the class of properties in which the directors have been | the reserve. The grand total of c apital and reserve is | 
i} dealing, and this gives rise to the suspicion that the | now £/50,137,000, against £,50,189,000 twelve months | 
realisations effected during the past year must have | ago—a falling off of £:52,000. But in December last | 
| resulted a loss. This, however, is a matter which] the total had fallen to £49, ooo, from which the | 
ught not to be left in doubt, especially as fresh funds | figures now show an increase of £430,000. Of this, 
being asked for to enable | 
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| ment of 4,000 shares. The remaining 160,000 were 
| issued at a premium of £25 per share, which pre- 
| miums, amounting to #,400,000, Were ipplied, as to 
£.210,000 In providing lor depreciatu n ol invest- 
ments, and, as to the remainder, in reduction of the 
cost of the businesses purchased. The London and 
South-Western Bank, having received the fourth and 
| fifth instalments, each of 4,7 Ios. per share, on the 
1O,000 New shares recently issued, have ade led £50,000 
to capital account and £100,000 to reserve. The 
~ 
; : ‘ Sng : 
capital of Barelay and Company, Limited, has been 
|} increased by £,24,608 by the issue of 3,076 shares, 
£8 paid, in connection with the acquirement of the 
business of Messrs. Ashby and Co. The remainder of 
the increase of £:430,¢ oO iS made up of #.50,000, NOW 
added to reserve by the London and County Bank, 
and #.5,000 by the London and Provincial Bank. 
(C) AccEPTANCES, including Liabilities by Endorsement, June 30, 
1904, and Three Preceding Half-Years 
190}. 1905. 1902. 
BANKS. ‘ 
Ju 0 Dec. 31 June W De ake 
I. Banks purely Metropolitan. £ £ £ £ 
1. London & Westminster, Limited 275,00 235,000 205,000 234,000 
2. London Joint-S k, Limited. 976,00 1,136,000 1.141.000 | 1,018 000 
3. Glyn, Mills, Currie and Co. ......{ 1,037,000 840,000 1,434,000 714,000 
4. London and South-Western, Ltd . “+ 
& Martine, Limited. .....+.0cessee 508,000 248,000 315,000 429,000 
i | ee peksweenaw< 2,796,000! 2,457,000 085,000 . 2,395,000 
IT. Banks with Country Branches 
1. Lloyds, Limited eer 1,378,006 2,639,000 845,000 , 2,155,000 
2. National] Provincial, Limited 337% 006 476,000 508 ,OUX 480,000 
3. London and County, Limited 1,521,000; 1,593,000 1,328,000 | 1,775,000 
4. London City and Midland, Lim 1,879,000, 2,052,000 L, 778. 000 = 2,117,000 
5. Barclay and Co., Limited 132,00€ } 21,000 149,000 207,000 
6. Union and Siniths, Limited 1,7*3,00C! 2,471,000 2.705.000 | 2,983,000 
7. Parr’'s, Limited ..... 2.339,00€! 3,574,000 1,86 865.000 2,650 000 
8. Capital and Counties, Limi ed 474,000 186,000 465 000 955,000 
9. Williams Deacon's, L. imited 942,00 390,000 952,000 436 000 
10 London and Provincial, Limited 
1l Prescott, Dimsdale, Li imited . 119,000 115 000 
OGRE vcec ccs 1 10,835,00C, 13,882,000 | 10,713,090 | 13,932,009 


In acceptances and liabilities on endorsements, the 








l. 
2. Lon.Jn-Stock 2,096,000/4,525,000) 3,789,000 10,410,000 10,407,000 11,669,000 10,784,000 
3. 
4. 
5. 


difference in the total from that of June, 1903, Is very 
small, being an increase of 4,167,000 only, though the 
se : : ag ~~ 
Variations in individual experience are, as usual, con- 
siderable. 
(D) Discounts and Apvances, June 30, 1904, and Three 
Preceding Half-Years 
i 30 June, | 31 Dec., 40 June, 3i Dee. 
Banxs. 1904. 1963. 1903. 
I. Banks purely Metropolitan, £ £ £ £ 
1. London and Westminster 15,591,000 | 17,161,000 15,592,000 | 15,022,000 
2. London Joint-Stock : 2,262,000 9,059,000 9,38 § 000 | 10,704,000 
3. Glyn, Mills, Currie, and Co. 6,195,000 | 7,158,000 7,117,000 | 6,280,000 
4. London and South-Western . 8,222,000 8,286,000 7,831,000 7,838,000 
5. Martins, Limited 1,793,000 1,793,000 1,681,000 1,676,000 
re .) 41,065,000 | 43,457,000 | 41,604,000 | 41,520,000 
IT. Banks with Country Branches. - -——- 
1. Lioyds..... ae ; ....! 35,235,000 | 37,176,000 | 35,345,000 | 33,511,000 
2. National Provincial ......... 30,950,000 | 29,458000 29,511,000 | 27,708 000 
3. L ndon and County 25,612,C00 | 26,385,009 27 90 | 25,874,000 
| 4, London Cityand Midlan¢ 1d, Lim. 28,257,000 | 28,919,090 | 23,712,00 27 000 
5. Barclay and ( .. Linited .... 21,580.000 | 21,044,000 27,514,000 | 21,099,000 
i} 6 Union ands hs. Pere 20,99£,000 | 16,103.00 13,738,0% 
| 7. Parr's, Lin "7"! 16:420,000 | 17,747,000 17,103,000 | 17,134,000 
| 8. Capital an ac ounties 16,935,000 | 16,558,000 15, 05,000 | 15,215,000 
; .. Williams Dea ‘on's, Limited 7,873,000 | 7,2€6.000 | 7,794,000 | 7,492,000 
} 10 London and Provincial 8,727,000 8,707,000 8.634.000 8.620.000 
| 11 Prescott, Dimsdale, Limited . 3,052,000 240,000 
| Total 212,112,000 |214,003,000 1210,245,000 |201,133,000 
| (E) Casu and SrecuritIEs, June 30, 1904, and Three Preceding 
| Half-Years. 
Gash tal Mowe on ‘Lotal Total lotal lotal 
Hand | at Call VOY") on =| oon on on 
| BANKS and at; and mens - : 
| ee Rent off Short and |June 30,} Dec. 31,| June 30,' Dee. 31, 
| no ttn Al bintian | emalean salad scale . 
| Engl'nd| Notice. | oe oon. 1904. 1903. 1903. 1992. 
| I, Banks purely £ £ £ £ | £ £ £ 
Metropolitan. | 
| Lon. & West. 3,481,000 4,793,000) 4,773,000 13,047,000/ 15,111,000; 14,986,000 14,450,000 
| 
Glyn, Mills. .|1,982,00C) 5,016,000) 2,846,000, 7,844,000) 7,357,000, 7,882,000 9,184,000 
L.&8.-Wstrn./1,832,00C} 979,000 3,656,000) 6,467,000) 6,217,000) 6,341,000 6,082,000 
Martins,Lim.| 718,000) 379,000) 418,000) 1,515,000; 1,690,000) 1,679,000, 1,704,000 
Total ......'10109000 13692000 15482000 39,283,000 ,40,782,000 42,557,000 42,204,000 
II, Banks with - | - 7 
Country sane 
» MONEE osnces 429,000 5,861,000,9,302,000 24,592,000 22,358,000|23,949,000 22,957,000 
2. Natl. ne 7,284,000) 3,541,000) 14423000 |25,248,000 2 677,000 27. $91,000 28,077,000 
20,106,000 21,420,000 
4, Lon.Cy&Mid. 8,359,000 5,567,000 7,357,000 21,485,000 21,675,000|20,799,000 24,591,000 
5. Barclay, L.. ./4, 852,000, 3,340,000 nomen 16,509,000 16,595, 000) 18,520,000 18,755,000 


6 Union and 
Smiths .... 6 181,000. 4,658,000 5,376 000 16,215,000'17, 348,000|15,687 ,000 
7. Parr’s, Lim.. ./4,502,000 6,288,000 3,156,000 13,946,000 12, 584,000!1 3,388,000 
8. Cptl.& Count. 4,559,000 5,057,000 5,279,000 12,895,000 11,985,000! 12,554,000 
9. Wms. Deacn’s 1,769,000) 1,050,000 2,178,000) 4,977,000, 5,236,000) 5,404,000 
10 Lon.&Provin.|1,581,000} 800,000 Pet d 6,286,000 ae 6,306,000 
2,72 1,000 


15,137,000 
13,065,000 
12,470,000 
5,781,000 
6,400,000 
3,234,000 





11 Prscott, Dims) -_ 





1 
3. Lon.&County 7,775,000 2,557,00C 9,394,000 19,726,000 20,065,000 


lseaaea00l 36694000 68687000 161677000 15964 3000 166825000! 171887000 
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In discounts and advances, we have an increase 


Over 


the corresponding half of 1903 of £.1,329,000 ; but 
here, again, and in connection with Table E, we must 
look also to the figures of December last. Compared 
with these, discounts and advances show a decrease of 
£.4,254,000. In Table E the whole tctal is 
£,200,900,000, which compares with £209, 252,000 in 
June, 1903, and with £,200,425,000 in December of the 
same year. Although the alterations in total during 
the past half-year is only £.578,o00, there have been 


hyures, as js 


shown by the following comparison : 





June, December, June, 
1904 1903. 1905. 
£ £ £ 
AAAS” eka i piece sis - 66,405,000 70,908,000 22. 328,000 
| Money at call, &c. 50,386,000 .. 45,385,000 12,217,000 
Investments 84,169,000 .. 84,132,000 88,857,000 
Total........ 200,960,000 200,425,000 209 382,000 
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The * 


vances 


the 
Lond 


from 
the 


‘‘ discounts ’? are separated 
’ by eight banks only—namely, 


‘* ode 


nm and 


South-Western, and = Martin’ s, of Group I., and 
Lloyds, the County, City and Midland, Union, Parrs, 
oe W illiams, of a II. The amount held by them 
is »144,042,000—or per ecent. of the whole t tal 
ar is thus divided: 
June, June, 
1904 1903. 
£ £ 
DISCOUNEE . 6. cicees . 27,211,000 ... 28,916,006 
Advances .....00- 117,431,000 .... 119,601,000 
144,642,000 .... 148,517,000 
The proportion of the two items are 18.8 per cent. in 
‘discounts’ and 81.2 per cent. in ‘* advances, 
against 19.0 per cent. and 81 per cent. resp ctively 
June, 1903. Taking the whole assets of the rag 
we find that for every 4,100 of liabilities to the public ir 
the shape of deposits, they hold the follov “ia 
values ° 
June, 1904. June, 1903 
£ 5s d 8 a ead 
tN cess ear ewes me @ 6 son 164 © 
DAOMOY DUCE. 46 ov0.0s0% 0000's 12 3 0 . a 8 @ 
Investments ..cecccocvecsees 26 511 21 20 
Discounts and advances «s © 2 acoc SOE 2 
POMMINOS 66iccsccvacrer et Zilli 6 at © 
112 1 9 i ae 
(F) Toran Resources and PercenraGce of Net Prorirts. 
Percentage 
Net of 
I. Banks purely Total Resources, Profits Net Profits 
Metropolitan. Tables of to 
Lon. & WESTMNSTR-— A BandCc, Half-Year, Resources. 
Half-year to £ £ fs a 
Be RIO BOSE cic cccvses 30,167,000 211,900 014 1 
Be SUM, Bee cc ccccces 31,257,000 204,900 013 1 
5A DOG... 2005 cose 33,221, 000 180,600 0 10 ll 
, 30 June, 1904 ecvecce 29,652,000 191,600 0121] 
e NT-STOCH 
Be GOOG, Be Kecenkedee 22,749,000 119,000 010 6 
30 June, 1903.. 22,415,000 161,000 014 4 
31 Dec., 1905 21,009,000 110,090 010 ¢ 
350 June, 1904 21,044,000 195,200 .... 010 G 
Lon. & S.-WESTEI 
31 Dee., 1902 14,485,000 80.600 « O22 2 
30 June, 1903 .......06% 14,776,000 84.500 .... Ol} 5 
ae PN, REED 0.66050000% 15,005,000 .. 92,400 012 4 
30 June, 1904. ..ccse 15,190,000 .... 87,300 Olli 6 
Manrrins— 
31 Dec., 1902 .. 3,898,000 25,200 01211 
30 June, 1903.. 3,756,000 ne 25,200 013 5 
31 Dec., 1905 .... 3,864,000 25,200 .. O13 3 
30 June, 1904.. 3,699,000 20,800 .... Oll § 
SumMARY of ABOVE 
I, Half-year to £ £ as -@ 
ae EEGs BED o6000eense 71,299,000 436,790 012 3 
30 June, 1903...... 72,204,000 475,600 013 2 
Gh DOGig FIGS cvivcccccs 73,097,000 408,200 011 2 
Re Lo ee 69,565,000 404,900 oll $ 
Il, Banks with 
Country Branches 
Nat. PROVINCIAI 
Year to 
ths PE aseba enone 56,728,000 SUAGOD wee 2 EG 
31 Dee "1903 (<6aewanth 56,219,000 Genoese cece BS 2S 
Lonpon & CouNTY 
Half-year to 
Be BIOs SOE be 0ecccnce 49,443,000 300,100 .... 013 4 
SO SUMO, 1905. cccccvvce 49,171,000 293,400 Ollli 
ee es BED os cctncencn 48,792,000 279,400 Oll 6 
3D Fume, IGM). ccececsce 48,637,000 265,800 01011 
LLoyps 
Year to 
ee ee 59,909,000 85,800 ba Se 
31 Dec., 1903 .. =? 65,654,000 745,000 1 $s §& 
LONDON City AND MIDLAND— 
Half-year to 
BE DRO BOE ev ccnccces 54,865,000 285,000 Ol1l 6 
30 June, 1903.......66% 51,943,000 306,000 0l1l 9 
ee is ME b.6.5.0.60000% 53,858,000 GET OO «oe OF BD 
30 June, 1904........ ee 52,658,000 284,500 .... 01010 
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gs 6d less ; so that the profit margin was smaller all 
eal Phe result to the banks has not moved quite 
in the same proportion, the average ratio of net profits 
obtained by the banks in Group I. having been 11s 8d, 


o 
| Banciay & Co., Lia.- 
d Year to 7 
] 30 June, 1903..... ecoce Cptaneu 502,500 .cce 1 5 0 
: UNION i 
\ 3] Dec., 1902 .....0.00s 32,590,000 .... 177,500 .... 01011 | 
30 June, 1903.......006 35,315,000 .... 220,200 .... 012 5 
31 Dee., 1903 .... 41,931,000 242,300 . Oll 6 | 
q 20 June, 1904..... 39,440,000 216,400 Oli 0 
f Parts 
| Half-year to 
3i Dec., 1902 .... 33,341,000 .... 19400 .... O1l 9 
1 BO June, 1903.... 32,890,000 .... 192,700 .... O11 8 } 
31 Dee., 1903... 34,761,000 . 193,200 .... ON 1 
40 June, 1904 33,537,000 189,700 Oll 4 
{ CaprraL & CouNTIES 
) Year to 7 
30 June, 1903 .. 29,518,000 244,300 .... 016 7 
30 June, 1904 31,175,000 273,300 .... O17 6 
Witiiams Deacon's | 
Year te 
31 Dee, 1902 13,903,000 168,200 142 
31 Dec., 1903 13,247,000 169,200 15 6 
Lan. & PROVINCIAL 
| Ualf-year to 
| 31 Dec., 1902 ...... 15,083,000 .... 99,200 013 2 
| 30 June, 1903.... 15,005,000 .... 95,200 012 8 
| 31 Dee., 1903 .. 15,230,000 97,200 012 7 
30 June, 1904. 15,297,000 87,800 Oll 6 
4 The past half-year has been a difficult one for bank- 
ing profits. 1 he average rate allowed on deposit 
Y < > e . 
4} accounts has only been 5s 3d less than in the first 
half of 1903, whilst the rates at which money could 
i} generally be employed fell off in’ a much greater 
degret Discount rates averaged about 13s less, call 
} —s 13s 7d less, and Stock Exchange loans about 
| 
| 
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Although the rate of interest allowed on deposits at 
notice was about one-quarter of I per cent. the 
amount of interest paid is slightly larger ; but as only 
five banks out of the 15 quote this item of expenditure, 
the fact not warrant any conclusion as to the 
relative amounts placed at interest generally. Expenses, 
of course, 
than in 


less, 


does 


continue to increase, and are £,682,300 more 
June, which, however, 4,493,000 are 
due to the inclusion now of the figures of Barclay and 
Co., Limited. 

The diminution of 
amounts, 


1903, of 


profits, whether in ratio or in 
have not necessitated any change in the rates | 
ci dividend paid, excepting in the case of the National | 


as against 138 2d 12 months ago, the actual amount of | ; 
net profits being some £.70,000 less. In the second 
| group the experience has been slightly better, the 
Hy general falling off being about 1s per cent. In one 
i] ‘ case—the Capital and Counties—the percentage of net 
profit for the 12 months comes out at nearly 1s better 
| than in the previous year, but, then, their ratio is | 
'} remarkably small. | 
}|} (G) InrERESt ALLowmp and Expenses Paip, June 30, 1904: 
} and Two Preceding Half-Years 
I seuiamicninaltionie oa ae en 
| June 30, 1904. Dec. 31, 1903. June 30, 1903. 
BANKS | 
Interest! Expenses Interest Expenses|I Interest Expenses 
_ e £ 4 £ ‘’ £ 
London & Westminster 145,000 «a 139,900 ee 143,600 
London Joint-Stock “Ss 110,200 ; 107,600 — 111,000 
{ Lon. & South-Western 44.3 123,100 43,600 114,100; 46,700) 120,700 
I] Martins ............ 13,500 19,700 12,900 —-18,700' 13,200! 19,800 
| London and County 156,000. 314,900 158,700 307,200, 167,900, 310,200 
Barclay and Co., Ltd . *493,000 ; ws ‘ 
}] Union and Smiths... | 195,000, 198,900 | 200,100 185,400; 175,000, 156,100 
Bo cc cruneaeaee ot | 165,700 oa, 157,000, ee 158,300 
|| Capital and Counties) * 365,400 | oT | *339,900 
} Williams Deacon's... a ws me 136,100 eet e% 
1] Londonand Provincial! 175,800 117,€00 76,400 107,800, 78,000, 111,600 
Total 184.600 2,153,500 491,700! 1,273,800 480, 800 1 471, 200 
” ~ * Year. 
(H) Drvipenps, 1901-1904. 
‘ 
| Dividends and Bonus—Per Cent. per Annum. 
BANKS. | 1904. 1903. | 1902. | 1901. | 
| 130 Jane $1 Dec. ;30 June. 31 Dec. 3 June. ‘31 Dec. 
| i Banks purely Metropolitan £ £ £ x £ 
London and Westminster . 14 14 14 15 16 15 
|} London Joint-Stock 123 12 12 12 12 12 
London and South-Western 16 16 16 16 103 10! 
Martins .... 8 8 8 8 8 8 
IL. Banks with ( ‘ountry | 
| Branches. 
}| National Provincial.... 16 18 18 20 18 20 
{| London and County...... 20 20 20* 20* 20* 20” 
EAGVOR «oon. nnccvens | 17h 20 | 1% 20 174 20 
London City and Midian: i..| 18 19 18 19 18 19 
Barclay and Co., Limited ..| 15 15 15 15 e 
Union and Smiths aaeRES | 10a 10a 10a lda | 10a 10a 
I] Parr's................00.. 19 19° 19 19* |} 19 | 19° 
\| Capital and Counties ......! 18 18 | 18 | 18 | 18 | 18 
| Williams Deacon's ...... 124 124§ | 124 | 124§ 124 | 123% 
j| London and Provincial .. 18 is | 18 i | 18 | 18 
| * And bonus | per cent t Bonus of 3 per cent. 
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Martins 


4,800 
National Provine cial. 


24,000 
83,300 


» 
: rovincial Bank, which is paying at the rate of 16 per 
cat., instead of 18. 
' (I) Aueowss Set ASIDE out of Ner Prortts, June 30, 1904, and 
; Two Preceding Half-Years. 
June 30, 1904 Dec. 31, 1903 June 0, 1903. 
Re- iv on 
duc- Reduc Reduc 
Baxxs. tionof tion of tion of 
Reserve Pre- |Reserve! Pre- | Reserve’ Pre- 
mises mises mises 
Ac Ac- Ac- 
| count count count 
_ ae maemmadicis 7 4 stamens cdamall 
| 
£ £ £ £ | £ 
| London and Westminater...... | ; 3,000 ; 3,000 . 5,000 
London Joint-Stock .......... Dea : 15,000 ‘| 5 | 10,000 
London and South: Westera | a e "* $45,000 
artins 50 f ; 
Soares Patera in Aan 0 7 | 
National Provincial .......... wg ; " - ; coon 
London and County .......... 50,000, .. a a 50,000’ 25,000 
RRO cient onc cee, yas -. | 320,000 
London Oty and Midland ‘xa 20,000 ee oe 25,000 
Union and Smiths ............ aS ee a i ; 
|, AACE Raeeigas | - 15,000 ae ia ée 20,000 
Capital and < ounties .......... | ‘“ 20,000 we ee ; 10,000 
Williams Deacon's ........... eG, es ; a *“ i 
London and Provinoial ...... 5,300, 5,000 10,300 10,000 10,300 10,000 
MON ie canchvencsasenbe: 55,300 63,000 30,300; 43,000 65,300) 148,000 
| 118,500 73.300 185,300 
(9) Resare of Interest and Batances CarrteD FORWARD 
June 30, 1904, and Two Preceding Half-Years. 
1 
June W, 190}. Dec. 31, 1903. June 3, 1903. 
Barwa, | _ - - -—— 
ata ) Balance ; Balance e , , Balance 
Rebate | aaa Rebate. Porw ard Rebate.} \Forward 
a | «£4 £ £ £ | £ 
London and Westminster as 13, ad 18,300 .- | 33,800 
London Joint-Stock . 21,400 22,700 | 25,800 28,600 | 27,900 38,100 
London & South-We stern 6,700 30,100 6,100 20,500 5,300 43,300 
London and Cor nty...... 26.800 63,900 31,400 44,100 26.700 | 85,100 
Lloyds teewes aca | 4 58,900 ee | *- 
London City & Midland .. | 107,800 118,300 268,200 
Barclay and Co., Limited | 70,800 ns su 98,700 
Union and Smiths xe ade 21,200 56,000 | 25,900 51,800 28,500 21,600 |} 
Parr’s catatdade 12,500 73,000 | 14,100 65,€00 | 14,100 | 107,800 | 
Capital and Counties : 49,700 aa 49,500 |} 
Williams Deacon’s.... 23,200 | a ea 9,000 
London and Provincis al. 7 36,700 7 36,200 3 £00 | 36, 300 
—_ — + —) ———-— 
ROW Sekeckcscccuas 4 116,700 549,400 400 | | 108, 100 555,600 ill 960 £06,100 100, 
ed : et 
| 666, 100 | 673, 700 918000 ; 
In the first column of Table I., there are only two 
entries, the amounts placed to reserve having been 
4,270,000 by the London and County, and £5,000 by 
the London and Provincial ; but it is scarcely usual to 
make apportionments at the half-year. The sums 
ap} slied in reduction of pre mises accounts amount only 
to £03,000, against £118,000 so applied 12 months 
aya Altogethe r, the amounts shown under both head- 
ings for these last two half-years only exceed by a 
very little the total set aside in the first half-year of 


year, both by way of rebate and in balances of profit 
and loss account, are, together, just about the same as 
those with which the last half-year was commenced, 
but they amount to only two-thirds of the 
iurward 12 months ago. 


In our last 


tctal carried 


} 


table, showing the percentage of cash, 
money at iin and investments to the deposits held, 
there is to be observed, as usual, a great diversity of 


IQO? 

The amounts carried forward into the current half- | 
| 
' 


eine. The average for the whole 15 banks has 


fellen from 50.0 per cent. to 48.5 per cent., of which | 

latter ratio all that can be said is that it shows a little 
improvement on the ratio fer December last, which |} 
wis Only 47.8 per cent. 
¢ ; | 
| (K) PeErcentTaGE of Casn, Money at CALt, -_ INVESTMENTS to }} 
CURRENT and Deposir ACCOUNTS. | 
1 2 3 

Current and Cash, Money 

Deposit at Call and Percentage of || 

Accounts. Investments. Col. 3 to Col. 2. 
No. of Table A. Table E. June, June, 

Banks. Offices. £ £ 190}. 1903. 
Glyn,Mills,Currie&Co. 1 12,656,000 .. 7,844,000 .. 620 .. 579 |} 
Joint-Stock .......... 38 17,128,000 .. 10,410,000 .. 603 ©. 638 || 
London & Westminster 35 25,157,000 13,047,000 .. 518 .. S62 i 
 cncunasdenne 13 2,925,000 1,515,000 .. 518 59°4 i 
Parr’s .. err 161 7,781,000 13,946,000 .. 502 48°5 

National Provincial .. 286 50,511,000 25,248,000 .. 50°C 538 | 
J” 144 32,952,000 16,215,000 49°2 55°2 } 
| Londonand Provincial 230 13,032,000 6,286,000 .. 48°2 491 | 
Lon. & South-Western 151 13,414,000 6,467,000 .. 482 48°0 ' 
London City &Midland 312 .. 44,779,000 21,283,000 $75 471 |! 
| Barclay & Co., Limited 337 .. 35,392,000 16,509,000 46°6 512 { 
Capital and Qounties,, 3350 .. 28,301,000 12,895,000 45°6 476 i 
London and County .. 238 43,816,000 19,726,000 450 455 } 
| RNR ccces gbeseeceus 413 55,225,000 .. 24,592,000 445 - 423 | 
Williams Deacon’s.... 81 11,607,000 .. 4,977,000 429 .. 45°4 } 
ET Wececauksens 2,771 . 414 677,000 .. 200, 960,000 48°5 50°0 | 



























































OUR FOREIGN TRADE. 
Tue trade returns for the month of July are, at first 
sight, very unfavourable, and have for the most part 
been so spoken of. There is certainly a heavy decrease 
in both imports and exports, but it is largely accounted 
for by special circumstances. The bulk of the falling 
off may be attributed to the fact that the month this 
vear contained five Sundays, while in July, 1903, there 
were only four, and this difference in the number of 
working days was additionally important from the fact 
hat the last day of the month was a Sunday. It will 
be understood that, while ships do not interrupt their 
voyages on Sunday, their cargoes are not entered or 
: Further, as regards 


Sv ollen on 


cleared at the ports on that day. 
imports, the total for July, 
account of cargoes of grain coming in which had been 
held k pending the abolition of the duty, which 
took place on July rst. No doubt there has been 

slackening of trade activity, and it is almost surprising 
that our foreign trade has hitherto been so well main- 
tained. The figures for a single month can never be 
relied upon as a reliable guide to the state of trade, 
sons given, the returns for last month 
are We shall, 
therefore, confine our review mainly to the aggregate 

for the months of the current year, 
compared with the corresponding period in 1903. 


1903, Was 


bac 
some 


+ 
ta 


and, for the rea 
of even less significance than usual. 
as 


heures seven 


The value of commodities imported during July was | 
£°40,9560,601, as compared with £.45,653,320 in July, 
1903, the decrease of £.4,696,719 being equal to 10.3 | 
per cer lor the seven months of the current year 


our imports have amounted to 312,893,391, as com- 
pared with #. 306,050,g00 1n the same period last year, 
thus showing an increase of #£,6,806,491, equal to 
- o~ - . » - 
But, of the 6H90,S8q tor 


2.2 per cent. decrease of 4.4, 
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, ~ | 
the month of July, as much as £,3,050,859 was 1n| 


food, drink, and tobacco ; 
1e¢ large imports after the 
July, accounting for 
a decline in the value of dead me: 
wh ascribed to the 
day in the month. Declines in the va 
timber were partly offset by an increase in cotton. 
For the s m notwithstanding the falling 
off in Julv, our imports of grain and flour amounted 
£38, 07,114, . The 


feature in this section is the falling off in grain sup- 


grain and flour, owing to 

abolition of the dutv in 
£.2 There w 
“~~ 


toe 


utter, 


1903, r513 als 
it. | and chee Se, 


loss of a working 


ich may be mainly 
wool and 


lue of 


Ve nth 
ven Nntns, 


to 
as compared with 436,986,667. 


plies from the United States, wheat imports from | 
\meri amounting to only £1,892,930, as compared 
with “s,571,372, while from other countries the | 


‘ 
figures were: Russia, £.3,573,042, against £.2,575,510; 


———.. 
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Our exports for the month of July were valued at 


A:245783,582, as compared with 425,875,545 in July, |} 
1903, showing a decrease of £4,1,091,963, equal to 4.2 } 
percent. For the seven months, the exports of British | 
commodities shipped abroad were valued ag |} 

. : » . . . . W 
£.108,900,249, as compared with £; 168, 398,170 in the |} 


corresponding period last year, the increase 


, of 
£502,079 being equal to 0.3 per cent. 


Re-exports 


show a decrease of £.371,004, or 6.6 per cent. for the I) 
month, and an increase of £:9435333> or 1.5 per eent., 9 
lor the seven months. | 
The decrease in our exports for the month was ow Ing | 
mainly to smaller shipments of coal, iron and steel, || 
new ships, apparel, and chemicals, these being only |} 
partially offset by an increase in the value of cotton ; 
and wool manufactures. As regards the seven months’ ( 
: 


exports, the first two categori s of the Board of Trade 
Returns present very little feature. 


comprising food, drink, and tobacco, shows an increase |} 


- . as . . . ! 
of £4.69, 105, and the second, comprising raw materials | 
and articles) mainly manufactured, of 
#.108,101. In the latter section, the falline off was 
due to smaller exports of coal and of seed oif. In the 
third, and most it includes 
all manufactured articles, a loss in tron and steel was 


offset by a gain in cotton and other textile goods. 


a decrease 


important, section, since 





The first section, |} 


Our |! 


exports of iron and steel goods for the seven months |{ 
were valued at) £.16,154,705, as compared with |! 
£.18,203,280 in the corresponding period of 1903, thus |! 


showing a decrease ol £.2,108,575, equal to 11.5 per | 
Phe decline was largely due to the fact that last | 
vear the United States was taking large quantities of | 


cent. 


pig-iron from us, and this year the value of that} 
material sent to the United States has amounted to}} 
only £146,264, as compared with £1,040,846 in the | 
same period last year. There was also a decrease of |} 
£070,000 in railroad material, owing to the lessened || 
demand for South Africa, Australia, and Canada. In| 
| other important sections, such as galvanised iron, | 
tinned plates, and bars and angles, the exports this | 
vear have been quite equal to those of twelve months | 
ago. The same may be said with regard to lead and 
tin manufactures, cutlery, hardware, and implements | 
and tools. Machinery shows the satisfactory increase | 
of £418,000 for the seven months, and with the ex- 
ce ption of locomotives, the increase is well distributed 
throughout the various classes of agricultural, mining, || 
and textile machinery and sewing-machines. There | 
were decreases of £922,351 in the value of telegraphic |) 
| cables and apparatus, and 4,292,759 in exports of new 
ships. 

In the textile section, cotton piece goods show a] 
small reduction in quantity, but an inerease of 
£:2,353,000 in value. The Continent and India have || 
done very well, but there has been a falling off in the || 


Argentina, £ 4,632,642, against £3,139,610; India, 
£,4,005,452, ayainst Z£.2,023,556 ; Australia, | 
£-1,521,339, against only £10; and Canada, 
Axl)! : 

: a tee 
£:1,542,815, as compared with 42,138,421. Im- 
ports of maize from the United States were 
only £.1.627.605, as compared with #. 3,029, 7 30, | 

“~~ : ‘ z . “~~ *. . 
while shipments from Argentina were valued at 
£,1;922,775> as compared with £.1,013,935. Im- 
ports oO dead meat show a decrease of £.G50,000, 
the decline being mainly in frozen mutton from 


and hams from the United States. 


Zealand 
There w i 


an increase of nearlv 4,1,.000,000 in imports 
- ~~ 


tS 


and tobacco, notwithstanding the 


increase ol 


of sugar, 
dutv. was only about 4.68,000 less tin value than for} 
- 9 - “~ “ 

the first seven months of 1903. In raw materials the 
leading features were a big increase in the value of 
cotton, due entirely to high prices, as the quantity im- 
ported was much smaller, a falling off in the value of 
wool, and an increase in other textile materials, mainly 


was shown in the value of hides and 
s due chiefly to the small quantity of 
The manu 


jute. <A decrease 
skins, which wa 
+ 
ot 


sheepskins imported. section factures 


shows the small increase of £.164,623 for the seven 
months, but, in regard to fully manufactured goods, 


there was a falline off, the increase taking place in 
vhat are really raw materials. Thus, imports” of 
‘other metals and manufactures ’’ were 41,439,225 
hi¢l lue than last vear, the in occurring 
i ch n iactures ’* as copper, lead, ¢ Ikesilve 





shipments to South Africa, West Africa, and China| 
and Japan. Woollen manufactures have been des-| 
patched in larger quantities, and show a 


+ oe} 
substantial 
increase in value, as compared with the seven months 


of last vear. Continental countries have nearly  alf 
taken more, and increased shipments have taken place 
for India, Canada, Australia, Argentina, and China, 


while reduced quantities went to South Africa, the 
United States, and Japan. Worsted goods show a 
small reduction in quantity and value, chiefly occurring | 


in the exports to France, Japan, and the United States. | 
Our exports of linen goods have been well maintained, | 
but the 
and saddlery for South Africa 
the returns both for the month and the seven months. 


is still very 


shipments of wool and hides and skins. 
THE DIRECTION OF TRADE 

\ppended to the Board of Trade 

the usual quarterly tables show 

of origin and destination fer 

The fact that they distinguish betwee 


| 

| 
s } 
The falling off in re-exports was due to smaller re- || 
t 


Returns for July | 


are ing the countries | 
our imports and exports. 


‘n the trade with 


British possessions from that with foreign countries 
is of particular interest during the agitation for pre- 
ferential duties. For the first half of the current vear 


the comparison with the corresponding period in the 


follows: 


two previous vears 1s as 


slackened demand for apparel, boots and shoes }} 
apparent in || 





Ee 
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HaLr-YEAR ENDED JUNE 30th. 
1904. 1903. 1902. 
Imports from— £ £ £ 


Foreign countries .. 213,429,200 .. 209,169,100 .. 210,578,500 
British possessions... 58,472,200 .. 51,400,900 .. 52,228,300 





| Total imports .. 273,901,400 .. 260,570,000 .. 262,806,800 
i} Exports to 

Fereign countries .. 91,006,300 .. 88,204,000 .. 84,008,600 
| Britieh possessions.. 53,110,400 .. 54,318,600 .. 51,367,000 
i 





otal exports .. 144,116,700 .. 142,522,600 .. 135,375,600 


Our imports from foreign countries increased during 
the six months by 4 $,260,000, while from British pos- 
sessions the expansion was as much as £7,07 1,000. 
From foreign countries the increase was mainly in the 
imports of wheat and maize from Argentina, barley and 
ether grain from fives sugar from Ge rmany, 


wheat from Russia, cotton from E egypt, and hemp Seen 


the Philippine Islands. The increase in imports from 
British possessions was m: unly due to the shifting of 
our wheat supply, which seems - be making toler: ‘ably 
po progress without the aid of preferential tariffs. 
The difference was largely due to ae improved condi- 
tions in India and Australia, these two possessions 
supplying wheat to the value of £7,334,900, as com- 
pared with only 41,173,900 received from India in the 
first half of 1903, nothing being received from Aus- 
tralia. India also supplied increased quantities of 
i| cotton and jute, and from Australia and New Zea- 
land we got more butter, cheese, and copper and 
lead. 
‘he power of supplying us with more of our require- 


ments in the peried under notice clearly depended on | 


| 
|of Deputies voted the Bill, which condemned Don 
Luis Garcia, Prefect-General of Ports, to nine menths’ 


the natural conditions prevailing in the colonies at the 
particul: ir season, and no system of preference would 
{| enable them to supply grain they had not been able to 
produce. In the same way, they are only able to buy 
from us in proportion to the quantity of ‘produc e they 
are able to send in exchange for our manufactures. 


ie 


For these reasons, it is useless to argue from any par- 

ticular set of figures what might or might not be 
| effected by changes in fiscal policy. ‘The figures 
under review show that, while in the six months we 
so largely increased our takings from British pos- 
sessions, Our exports to countries within the Empire 
fel off by 41,200,000, while foreign countries 
purchased £/2,800,000 worth more of our com- 
modities than in the same period of last vear. The 


ee een 


Natal during the six or was only £.8,933,609, as 
. ~ als 


compared with £.13,351,914 in the first half of 1903, a 
33 per cent. 

On the other “hand, there were increases of £, 2,047,000 

. ~ * ~ : 4? 

in our exports to India, #4.543,o000 for Australia, and 

#,505,000 for Hong Kong. There was a small decline 

in the value of our exports to Canada, which occurred 


mainly in iron and steel manufacture 


3s 
decrease of # 1,399,305, Or no less than 


De 
The increase of 42,800,000 in our exports to foreign 

countries took place in spite of a decline of £. 2,000, 01 10 
in the value of shipments to the United States. Of 
the latter sum, pig-iron accounted for £.828,000, and 
coal for £555,000. Most of the Continental countries 

took as much from us as in the corresponding period, 
Germany again being our best customer, notwith- 
standing the keen commercial rivalry between the two 
countries. In exchange for our increased purchases 
of her beet sugar, Germany took 471,000,000 worth 
more of our manufactures than last year, mainly in 
cotton varn and textile machinery. Italy’s takings 
amounted to £600,000 more than in the corresponding 
half-year, and exports to China increased by a similar 
amount. South America did very well by comparison 
_— heaps year, Argentina showing an increase of 
41,325,000, Chili £270,000, Peru £105,000, and our 
exports to Venezuela nearly trebled, rising from 
#:171,782 in the first half of 1903 to £408,352 

il Sx months ended June 3oth last. 


in the 


CR eeinn”Medenemnsnanay ” deemeianasasainieeaeniet agp eeiianarmapenanaenme an teen ee 





shrinkage in the value of our exports to British pos- | 
sessions was entirely attributable to the slackened trade | 


with South Africa on account of the overstocking after | 
the war. The value of the shipments to the Cape and 





| which will 


ae 


ARGENTINE AFFAIRS. | 
(FROM OUR OWN CORRESPONDENT.) 
BuENos Ayres, July io. 


FOLITICAL AFFAIRS. 


Tue trend of affairs in general here continues favour- 


able ; all political excitement has subsided, and there 
is a general feeling of hopefulness that the new 
Administration, which will enter office on October 12th, 
may prove equal to the rather heavy task before it, 

largely consist of rectification, and the un- 
doing of what its predecessor has done, especially in 
an economic sense. A break in the long spell of dry 
and frosty weather which interfered with ploughing 


| operations for the sowing of the new cereal crops has 
| dissipated the anxiety that was beginning to be felt 








in agricultural and pastoral circles, and the prospect 

are now all that could be wished. Last week Congress, 
which frittered away the first two months of the present 
session in doing nothing, may be said to have made its 
début by voting, by sweeping majorities in both 
Houses, a general amnesty for all violations of the new 
Electoral Law, from which the people were led to 
expect so much in purifying the use of the suffrag« 

This Amnesty Bill is unpleasantly significant, when it 
is borne in mind that it was mainly by violation of the 
new law of elections that the Presidential question was 
solved in favour of the National and dominant political 
party that has been in power for a quarter of a century, 
and its seriousness is enhanced by the fact that it over- 
rides and sets aside a sentence of the Supreme Court 
of the Republic, given 24 hours be fore the House 


imprisonment, loss of the right of suffrage tor 
five years, dismissal from the post of Prefect-General 
of Ports, and the costs of the case, for having 
taken part in the Convention of Notables, held in this 
city on October 12th last. This decision of the 
Supreme Tribunal of the land confirms what the inde- 
pendent Press said at the time—that the famous Con- 
vention was nothing more than a device for defraud- 
ing the peeple of their electoral rights. This Amnesty, 
conside ‘ring the circumstances under which it has been 
voted, has created a very bad impression on the publ lic 
mind, as it virtually consecrates the electoral f ‘raudu- 
lency which lies at the root of all the misgovernment 
and errors in lesihaaae the country has paid so dearly 
for, and is destined to pay still more for. To make 
matters worse, a Deputy has already brought in a Bill 
for repealing the most important parts of the lex ctoral 
Law, including its penal clauses. If this fast and 
loose legislation be taken as a sample of the calibre 
of the present Congress, there is. reason for serious 
misgivings as to the future, as, if it has not hesitated 
to slap the law in the face, it may deal with _ oth | 
matters—finanees, for instance—in similar oft - 


and erroneous fashion should occasion arise. 
THE NATIONAL FINANCES. 

The condition of the nation’s finances is now obtain- | 

ing renewed attention from the Press and the public 


the political excitement in connection with the rec ah 
elections having forced the important subject into abey- | 
ance for some time past. President Roca held < full 
Cabinet Council last week to discuss the economic 

course which the Government should steer during 1 “ 
remaining three months in office. The Minister o 

Finance, Dr Terry, gave it as his opinion that no more 
of the numerous public works authorised by Congress 
should be contracted for at present, as those not in- | 


dispensably necessary could be left to the new Adminis- 
tration, and it was expedient that the Budget for 1905 
should be squarely balanced. The other seven Ministers 
acquiesced, as they invariably do in all proposals of 
retrenchment put to them collectively ; but, perhaps 
with the intention of individually doing as they did 
last year—viz., influencing Congress towards increased 
expenditure in their respective departments. As their | 
days in office are numbered, however, they will not be | 
able to do much harm in this way this year, whatever | 





. 
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their successors may see fit to do. The Cabinet finally i 


» 
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reduction in interest. The weak point 
is that Mr Pitt's tenure 
as he 1s engaged in a 
of Finance, and his de- | 
may not help him 


many of the | to make a large 
lin this new state 

of the mavoralty 
| - o ar 
controversy with the Minister 
muni ipal debt 


of the case 


for the present, 
is uncertain, 


decided on suppré ssing, 
horised by Congress, which amount in 














public works aut 





\ ae 
close on 140 millions 
Preside nt-llect does 
have, | sire 






the aggregate to something 
‘no secret that the 
try’s finances to 








is 


currency. It 
‘der the cou to arrange the 


















not consia g 

as yet, recov red sufficiently — to justify public | out of it. 

works on the enormous — scale which Congress THE MONEY MARKET AND THE BOLSA. 

anctioned, It is much t© be feared, | In commer ial and monetary matters there 1s no | 
at 4 tO 4h per | 










udently 
however, that the good intentions Ol 
wavy of retre nehment will have no practi al effect what- | 






hy “a hin } > : . ; 
the Cabinet in the change. JJiscounts ar fairly active, 
cent. The st ck of gold coin in the Conversion Office | 


while they were in Coun “il the use O ho | ; Pa ae . ! 
‘ a oe House of Dt | continues to decrease, and 1s now $42,805,000. Specus 
public worm. to an) jation on the Bolsa in doubtful securities 1s becoming | 
+ C - o ~ 
It is be no harm as yet. iD 
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and principal 
to restrain and 
and, given the 
is extremels doubtful if he 

ven official, influence to | 
the dealers in the Consol | 
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manner ‘ 


will have sufficient m ral, or ¢ 
enable him to do so. | The Two Houses (one oi th 
THE BANK OF THE NATION | market jocularly remarked yesterday that he saw no |} 
why the House I Throgmorton street || 
its sisters \} 


ood reason 


CT holidays just as 





The reform ¢ f the Bank ol the Nation is another | ‘ Saal 
2 - 4 . 1 1 } ‘ ‘ ; shoul not rise or summict 
matter whicn has suddenly been bt ught to the | ° : Sock ie 
; . m1: eee ( .~ . in W estminster do. In pe int of fact, the Stock Ex- 
front again. This Bank was * unded in the], ' | 5 eit 
1) \ 1 » change 1s more deserted now than has been, or will jf 
ter the fall of the National Bank 5 ae eet 1 
be, the case at any other part ot tire year, CAUSE a |} 
in August is eagerly grasped as || 


a special issue | |; bs 
ninete en-day act ount 


capital being é 
notes ; and it affording the best opportunity 
condemned to ma 
ol pay-days, 
ippear at least once every 
last night by reason | 


that falls to the lot of | 
ke their holidays chime | 
and who are bound by | 
settlement. | 

| 


early nineties, ait 

(still in liquidation), its 

ad hoc of $50,000,000 of inconvertible 
has been so well and honestly managed, that it has | 

Fc those who are 

coys. It is not called a State bank, eaten ties : 

with the 1n¢ idence 


L 
almost to all intents and purposes. 
the strict sta 1a , ‘ re 
UT a tutes tl t Besides the exodus that occurred is 
eoodly number of House sports: | 
. | 


: a | . 
contidence ° . . 
rence, | of this consideration, 4 \ 
and, despite 


grown to be a cok 
circumstances to « 


1 


though it Is such 
It is now proposed 


1 
to ¢ hange 


to win public | 
the stories \| 


have enabled the concern 

especially that which requires two signatures on all ‘ , 

bills di : ie 3 i er pg tee i | men have leit 1ot the moors, 

ils discounted. OW proj that » bank : , 

“ a — proposed that the bank | of actual want 1 certain cases round the markets, | 

vornature acce 7 : 
ature, tO accept | there are plenty of members renting moors for the 
{ Parliament 1s | 


, discount on one sig! 
The proroguing © 


On the one hand, the 

certainly teuds |, 

business, || 
\} 


be authorised t 
home bonds as secu! 
the Bank into a State one, XC. 
up to the present have, 
any changes whatever 


ity for loans, to formally — | shooting season. 

e tor j ; ‘ : - 
bh directors, who double-edged ‘1 its effects. 
of M.P.s to holiday haunts 


already restricted volume ol 
her, the likelihood ol Parliament saying 
an unpleasant in- 


ative Z al, opposee scatte ring 
are now in favour | to restrict the 
while, on the ot 


with consery 


in the statutes, 


n home bonds, 


of one-signature discounts and loans ¢ 
ae ing he State dan} 1 “tl + sha , : ' | : . ° : 
leaving the stat Bank question to the new Goverty } or doing anything which may have 
1 1 as atone ed : - ‘ _ # : on 
s, which are certain To be | fluence over markets is again removed tot awhile. The 
Ss occasionally assist the Stock |} 


ment. ‘The proposed reform 

sanctioned by Congress, will make the 

Nation a competitor and a formidable | 

the private banks in the commercial market. There | higher, but it far more 

can be no objection to this, so long as the directors | disquietude ‘nto the City. 

are men of the high standing of those who passage of the Lt ensing 
the Stock Exchange point of view, 


| ) 


, : E a : 
Bank of the | House ol Commons does 
1 put prices |} 


in the way ol indirectly helping to 
frequently throws the apple of || 
Broadly considered, the 


Bill is perhaps, from |} 
ie 
{ 


one, too of | Exchange 


the chiet |} 


of the Bank a! 


have up to now had its manag ment ; but the proposal 

to give the State full control over it inspires serious | event of importance undertaken by Parliament this jj 

misgivings in those who keep the fatal experience of | session, but ‘ts actual effect has been comparatively y 

State banking in this country steadily before their | trifling. There was a little upward flutter amongst lI 

and creates a fear that the present ‘reforms ”’ | the lower-priced Brewery debenture stocks as the | 
went through its various stages, but pro- |i 


‘the Prade “” are | 
at the small || 


.gislation upon prices Dock stocks - | 
the London and India Compan 


ahead at the prosp' t of the Gove ronment |) 
Port ol London Bill, but Mr \4 


eyes, 
f the wedge that will open the | measure 


are but the thin end ot 

way for Argentina's banking history to repeat itself. | prictors 

It is sugge sted in some circles that the capital of the | not slow 

be increased, but this finds no favour, as result of the Ie 
ble use at present lo! the especially those ol 


\ ~4 
went merrily 


interested in 


in companies 
disapp* intment 


in. prot ssing 


the Bank can find no prohita 
currency deposits. 


greater part of its enormous 
ye le SS he 
THE DEBTS OF CORDOBA AND SANTA FE being able to pe _ 
Balfour s methods ol procedure caused the measure |} 
+ least for a time, and Dock prices | 


There sat Last SOME Pro and. Sant “ to be dropped, a c 

eS ae . | followed suit. Phe imposition ‘ 

has sent a Bill to} tea has begun to make its pinch 

ceveral companies deriving a good proportion \\\ 

from the sale ol the nen-inebriant. |} 
levelled quite lately at the low 


Irish Land stock, the price 1) 


but less has been || 
: ee 
dwindled away 11 y 


{ the extra duty on | 
sharply felt im the |} 


foreign di 
The Governor of Santa Fé Province 
the Legislature, in which His Excellency states that | case ol : 
the default ol its capital cits morally comp! ynises the | of their revenue 
credit of the Province, which, for this reason, should | Sharp criticism was 
lend pecuniary aid to the municipality, which, single- | price obtained for the new 
handed, is quite unable to meet the debt. This step | of which rose to overt 6 premium, 
of the Santa Fé Government ensures a settlement of | heard of the complaint, as the price 
some kind. In Cordoba, matters have not yet reached | sympathy with that fall in Consols caused very largely | 
ave not yet reached | sympathy eames Had the a 
(Mayor) of the ¢« ity, Pitt, has already | change, and the country gencrally, 
taken steps with the Governor and the Bank of the }a strong man was directing the affairs of the Foreign | 
Province for a st ttlement of the municipal foreign debt. | Office, much of the anxiety sustained over 
Mayor Pitt considers that the City 0! Cordoba is able | Knight Commander, and other shipping 
to make an honourable compromise on its debt, and | have been superfluous, but, although 
different from that | Minister’s rents have led 
centiment of unrest, ot lack of | 


he has framed a proposal quite 
‘Town Council—he estimates ; rallies in Consols, the 
as a powerful agent for 


\ 
} 


\ 





| 
' 
| 
been satished that |! 
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such a satisfactory point, but 
Dr John Carless 


affairs would 
the Prime | 
to occasional 


| 
\} 
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pronouncen 





recently thrown out by the 
that there will be $200,000 yearly available for the | confidence, continues to act 
. ° . - - ; 1 4 " ' 9 . . J ss 4 . . . . . . ° e 
service of the debt. He calculates that it will take | deterring fresh business, 1M addition to inducing reali | 
amortise the debt, and expects the holders | sations on the part of nervous stockholders. Another 
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\ political facter making for timidity and reserve is still 








the strife waters so rudely stirred by the ex-Colonial 
Secretary, whose wonderful energies might surely have 
been much better exercised—from the point of view of 
financial in the Empire—by 
attention to the problems besetting the South African 


citizens holding stakes 
Great things were rationally expected by the 
Stock Exchange from Mr Chamberlain, after his enter- 
prising tour in the new colonies, but, instead of turn- 


yOSiItioON. 


ing his freshly acquired local information to account, 
Mr Chamberlain snoke comparatively little in the fierce 


debutes upon Chinese labour. So far, the Kaffir Circus 


mules shipped from New Orleans 


has no practical reason to bless the Government for its | 


legislation upon this point, but, of course, 
tov early days to definitely say what the upshot of the 
pern ission to employ Asiaties may ultimate lv be. On 
balance, it must be confessed that the Stock exchange 
has little for which to thank Parliament, so far as 


these are 


A 


the closing session are concerned. 


Pa] 


the jabours of 


Welsh Resistance to the Education Act. 
to a statement published in the Times, 
has framed a plan of 
of meeting the action 

regard the local 
ties in Wales which fail to carry out their 
functions under the Education Act of 1902. Mr 
George is said to propose that if in Carnarvonshire, 
for instance, the local authority is declared in default 
under the Education (Local Authority Default) Bill, 
then the whole of the managers of the 70 or 80 Council 
well the Education Committee, shall 
resign, leaving the administration of the in 
the hands of the Education Department. The whole of 
the schools, Church and Council, some 1so0 in all, would 
then be on the Department’s hands, and Mr Llovd- 
George 1s credited with saying that the Department 
would be unable to obtain money for the purpose of 
carrying them on, as the County Council will raise 
no rates Yor the purpose. 
discuss the propriety 


According 
Mr Lloyd- 
for the 
to be 
authori- 


George campaign 
pre pe sed 


education 


purpe SC 


taken in to 


scl ols, as as 


schools 


We do not propose now to 
or otherwise of the revolutionary 
plan thus outlined, which seeks to paralyse education 
in Wales in the interests of a political faction, but if the 
statements attributed to Mr Lloyd-George are correctly 
reproduced, he has fallen into a serious error in saying 
that the Board of Education will have no funds at its 
disposal. Sub-section 2 of Clause 1 of the Education 
(Local Authority Default) Bill provides that ‘‘ any sum 
paid by the Board of Education under this Act shall 
be a debt due to the Crown from the local education 
authority, and without prejudice to any other remedy, 
may be deducted from, any sums pavable to that 
authority on account of Parliamentary grants.’’ This, 
it will be seen, includes not merely school grants, but 
grants from Imperial funds in relief of agricultural and 
other rates, as well as sums allocated for local purposes 
from the drink duties. Whether it would be wise 
for the (sovernment to take possession of any of these 
funds may be matter for discussion, but the fact that 
they have the power to do so is clear, and if they 
exercised their powers the ratepavers in the districts 
concerned would be very seriously inconvenienced. 


Laxity in Public Expenditure.—The third report of 
the Committee of Public Accounts reveals further 
lamentable laxity in connection with the expenditure 
of public money for the South African Campaign. 
During the period the railways in the Transvaal and 
Orange River Colonics were in the hands of the 


military, £.1,250,000 was spent on them, and 
It was believed by the military authorities that 
this sum would be recovered from the colonies, 
but that expectation had not been realised up 
to March last. A portion of the sum—viz., £350,000, 
had already been charged to Army votes of 


previous years, and in March the balance of 4q00,000 
appeared in the Army Supplementary Estimates, and 
the matter came for the first time within the knowledge 
of the House of The Committee express 
surprise that it is possible for a department to spend 


Commons 





upwards of 41,000,000 for purposes for which Parlia- 
mentary sanction has not been asked, and that the fact 
of this expenditure for non-voted purposes was not 
immediately brought under their attention by the 
Comptroller and Auditor-General. Of the 451,728,000 
advanced to the British South African Company, in 
connection with the Rhodesian Field Force, a balance 
ot accounted for, and it is stated 
that the supplies and stores landed at Beira went 
through extraordinary vicissitudes during their passage 
through Portuguese territory. Moreover, out of 999 
138 died on the 
voyage, and the remaining 841 cannot be traced bevond 
Beira. In commenting these ‘idents, Com- 


~ 


4.72,000 has not been 


~~ 7é 

oO 
Ss 
tha 
tn 


in 


4 
On 
all 


mittee somewhat caustically remark that ‘* they regard 
this expe rience as another object lesson ot the wastage 


and unsatisfactory results which must follow from en- 
trusting the duties of the War Office in Army adminis- 
tration to amateur bodies such as the Yeomanrv Com- 
mittee and the South Africa Company.’’ With regard 
to the Yeomanry Committee, it appears that 

£400,000 of the tetal sum granted them, namely, 
4#.1,2605,000, no details or vouchers can be produced. 
The War Office were instructed by the Government 
not to interfere in any way with the Yeomanry Com- 
mittee, but the Director of the Finance Department 
at the War Office expresses the hope that this experi- 
ment of trusting outside parties to perform War Office 
will never again be resorted to, in which the 
Public Accounts Committee cordially concur. Heavy 
losses, 2gain, were incurred in connection with remounts 
at the close of the war, when purchases were stopped. 
The sum of 4.10 per animal ferfeit had to be paid on 
1,085 horses bought in Hungary, in New Zealand the 


for 


work 


forfeit per horse was /.3, and in Canada the proceeds 
of 


of the sale 1,152 remounts, which had been pur- 
chased at an average of £28 a head, amounted only 

- ~~ - “e 
to an averege of £38 8s. Of the total number of 


617,000 horses and 155,000 mules given in the remount 
returns from the commencement of the war to Septem- 
there was a deficiency unaccounted for of 
Among 
other losses mentioned by the Committee is one of 


ber 30, 1QO2 


“9% 


no fewer than 34,168 horses and 5,862 mules. 


#.32,000 incurred upon a contract with a Colonel 
Colenbrander, who undertook to purchase 11,000 sur- 
plus horses at £5 10s per head. Three thousand of 
the horses died, and after paying #.49,694 Colonel 


Colenbrander became bankrupt, and no more could be 
obtained from him. The Committee express the view 
that as Colonel Colenbrander’s liability exceeded 
£80,000, some more reliable security than he appears 
to have furnished should have been demanded by the 
military authorities. Altogether, the Committee’s 
report. the absolute necessity of constant 
vigilance being exercised in regard to the expenditure 
of public money, and perhaps it is not too much to hope 
that the financial lessons of the war will not be alto- 
gether lost on the War Office. 


proy CS 





The Condition of Wei-hai-Wei.—In view of the ques- 
tion as to whether the evacuation of Port Arthur by 
Russia will, under the terms of the lease by which we 
hold Wei-hai-Wei, necessitate our withdrawal from the 
latter, the report for 1903 of Mr Lockhart, the Commis- 
sioner at Wei-hai-Wet interesting. 
Although the report is dated April 18, 1904, it contains 
no allusion to the war now being waged between Japan 


is exceptionally 


and Russia. Mr Lockhart, however, comments on 
the ignorance of most people regarding — the 
area and population of the territory. So far trom 


being a Liliput, he observes, the leased area comprises 


285 square miles, and probably has a population of 
200,00 », who are, moreover, a most law-abiding 
people. For 1904-5 the grant-in-aid for the dependency 
is £6,c00, compared with 411,250 in 1901-2. rhe 


Commissioner believes that the dependency has com- 
mercial possibilities, and he publishes a report by the 
superintendent of the Hong Kong Botanical and Afttor- 
estation Department, who is of opinion that Wei-hat- 
Wei would make an excellent centre for the cultivation 
of silk, the growing of fruit, and the establishment of 





ow 

















a trade in beancake and white wax. What is wanted, 
according to Mr Lockhart, to convert the possibilities 
of Wei-hai-Wei into actualities 1s capital, and he hopes 
that when affairs in the Far Ei more settled 
this will be forthcoming. 


ist become 


Government Securities Held by Government Depart- 


ments.— A return issued by the Treasury shows that on 
March 31st last the total amount of Government stocks 
h id by the Government Departments amounted to 
(168,415,888, made up as follows :—24 per Cent. Consols, 
/ 725,710; 2} per Cents., £1,0 19,0353 24 per Cents., 
68, War Loan. £1,431,475. The Exchequer | 
bonds and Treasury Bills held amounted at the date 
ed to £2,432,800, and the estimated capital value of 
ant wit s for terms of years was £37,519,074, making up 
i grand total of £ 208,667,762. The outstanding amounts 
( the ocks referred to were at the e date 24 per 
Cent. Consols, £588,361,592 per Cents. (1905 
f 4,463,291 24 p r Cents., £31,162,.5 War Loan, 
f 00. ‘There are now outstanding £29,133,00 
O ury Bills and £20,500,000 of Exchequer bonds, 
while the G rnment hold more than a fourth 
yf the funded debt, their holding of the floating debt at 
Ma Ist was only about one-twentieth of the total 
now outstanding 


The Pregueti on of Pig-iron in the United States.— The 








\merican Iron and Steel Association reports that the 
production of pig-iron in the United States in the first 
hal ‘current year amounted to 8,173,438 tons (of 
> 4 as compared with 9.707,307 tons in the 
firs nths of 1903, thus showing decrease of 

é G2 ons. In spite, however, of this diminished 
outs nsold stock in the hands of manufacturers 
or events increased during the half-vear from 
x 35 tons to 623,254 tons, thus indicating a greater 
fall off in consumption than in production. Of the 
t a \ mm te | j ilf-vear, 1.53 »,O40 tons con- 

ef Bessemer pig-iron, as compared with 

s - » | in the Corl spondit Y pe riod ol 1903, 

nc t output of basic pig-iron was 1,001,gOr tons, as 
comt dw h 1,202,802 tons. 

Transv aal Gold Pesdention, The return of the gold 
pr I 1 in the Transvaal fer tl month « July is 
dj +) F ) y S it c] CS, l de re Ot 379 

ight and £1,610 tn value, as compared 
u p ious month he total preduction was 
o ounces of fine gold, valued at 4.1,307,621, as 
co red with 308,219 ounces, valued at 4£.1,309,221 
. r ‘ “~ . 
fi June, 1 » and £251,644 oun lued at 
: 7 for fi 1O03. In cc nparing the vields 
S I] re ble with the figures prior to 
tie ust be borne in mind that prior to 1901 
t! Vor de in bullion, instead of in fine 
1904. 903 1902. 1901. 1900 1899. 
Ozs. Oz: Ozs. Q)zs Ozs. ‘28 
Jar ry 288,82 199,275 70,340 a 90,797 410,145 
Fe! t 289,50 196,512 81,405 é 75,170 404,235 
Marc} 308.24 2:7,4 104,127 se 85,834 441,578 
| 505,946 227.871' 119,588 ‘es i 439,11] 
SN eee 3 } 254,1 138,602 7,478 ‘: 444,933 
SUNG .ciscs 258.520 142 780 19,77: ‘ 945,763 
a 251,643, 149,179 25,959 Sis 456,474 
Aug : 71,91& aoe 750 28,47 ae 459.709 
Sept 276,19 170,802 31,936 411.762 
O 84,54 181.4 5 Seaa0 ee 19,906 
N 79,8] 187,37! 39,075 x 61,780 
Dec: 286,061 196,023 52.897 73,670 

T li 63.749 704. 910 238,991 251,891 4,069,166 
Phe ¢ ( j differes in the returns from 
ind: in expansion of ¢ ounces in 
outy irom Wemmer. Jumpers Deep — produced 
384 0 than in June, and there were increas 
of 362 ounces n Crown Reet, 378 unces” from 
Robinson, 341 es from Village Main Reef, and 287 
ou from Jump On the other hand, Rietfontein 
\ showed a decrease of 245 ounces, Sheba 300 ounces, 
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225 ounces, and Durban Roode poort 292 
Whether the introduction of Chinese labour 
off the natives or not we are not in a 
but as the vellow labour comes in the 
going out. The number of 
distributed by the Witwatersrand Native 
Labour Association during July was 4,083, but, from 
expiry of contracts and other wastage, there was a loss 
),246, or a net decrease of 1,503 natives. There 
384 Chinese employed by members of the asso- 
ition, or less than sufficient to make up the loss of 
atives during the month. The total number ot natives 
anal at the end of July was 67,294. 


Wills and Beauests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 





Jubilee 
ounces, 
is frightening 
position to say, 
black labour seems to be 


2Y2 


natives 


| 
ot ¢ 


were TI, 








of grey mys in each case :— 
Mr John Pennington Thomas late of Woods! < 

Rolt n sah ; pénnewenoanidtioes s 1,151,378 
Sir Philip Lancaster Brocklehurst, late of Smythamley 

Park, near Macclesfield .. nes sumer en eeteiey 306,941 | 
il Robert Reid, late of Belmont, White Horse road, } 

Balwyn, near Melbourne Ae eta ead 194,367 || 
Mr Edward Hammond, late of Newmarket All Saint 

Can bridge se eeeces ° Seceaenesesneseees ° ¥ JO,OS2 
Mr Samuel Crews, late of 12 Steeles road, Haversto 

ifill er idpakersestbeuchiesentns 90,660 
Mr John Michael (¢ Id, late of 13 Regency squar 

Brighton cs... ciheteteawiteearaseneueekcors “8,455 || 
Mr William Charles Wester late of 33 Pal | 

gardens terrace, Kensington vaewewers 61,606 |} 
Henry Gerar Kirst Baron Alingt late of Crichel | 

W ee. sponse ali p eed wena cae etneey aaaped SAUCER? 43,751 
Kt nl De wager Countess of Esher, late of 6 Er - 

more arde ; vapanccCNaueeeeeeetA 24,08§ 
Mr Clement Wi Scott, late of 15, Woburn square 4,484 

a ee eee 

Tue title of the Blackheath and Greenwich District | 
Electric Light Company, Limited, has been altered to 
the South Metropolitan Electric Light and Power Com- 
pany, Limited. 

| 


Tue Agent-General for Victoria informs us that he 
has received advice from his Government that the gold 
vield of the State for the last seven months amounts to 
being an increase over last year’s pro 
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400, 
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ot ounces. 


19,597 





Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT. } 
Paris, August rf. 
turns of the Bank of France for this week, last 


The 


weck, and the corresponding week of last year are as 


re 


follows: 


DEBTOR. 


a A A CO CO LE A A ACT A AIT, 

















Aug. ~ 1904. Aug. 1904, Aug. 13,1903 
c e f c 
Capital ofthe Bank ...... 182, 500,000 0 oe 182,500,000 O .. 182,500,000 0 
Profits in addition to capi- ; 
tal(Art.8,LawofJune9, ' 
BOGUT nécsedacepacsseawn 8,002,313 54 .. 8,002,313 59 .. 8,003,313 54 
Reserve of the Bank and 
ite BEANChOS .....c008% 22 105,750 14 22,105,750 M4. 22,105,759 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Notes incirculation ...... 4,161,550,610 O ..4,328,170,865 O .. %,178,702,065 0 
Interest on securities trans- }) 
ferred or da posite eo 20,407,675 28 .. 22,436,560 4% oe 20,145,S68 49 
Bank notes to order, re- 
ceipts payable at sight 11,344,323 05 .. 11,24€,622 7 ..- 10,729,805 99 
Treasury account current , 
creditor errr 212,781,934 48 .. 169,881,173 56 .. 167,302,003 17 |} 
Current accounts, Paris .. 536,161,175 78 .. 540,180,943 60 .. 385,319,609 56 
Do branch banks ..... « 61,530,854 0 .. 79,953,500 9 co 67,892,417 0 
Dividends payable ........ 3,117,635 41 .. 3,393,152 41 os 2,900,014 42 
Discounts and sundry inte- 

PE indicus vaepatanese 3,176,797 85 oe 2,204,279 96 oe 3,667,926 68. i\ 
Rediscounted the last six } 
PE i ccctwasneess 1,462,991 40 .. 1,462,991 40 .. 1,490,087 15 
BURETIOS .cccesvccescccccee 94,970,755 79 .. 170,916,085 26 .. 74,180,327 62 

Total cecsccccoccce §,351,529,260 88 ..5 5494,546 “51 eo 5,137,34 162 % 

CREDITOR. 

Cash in hand andin branch f 0 f e f c 

DE. oxic cueecvesacae™ 3,821,835,110 74 - 3,828,212,117 14 ..3,677,899,3387 8 

Commercial bills overdue 1,210,556 54 54,365 55 .. 7,131 54 
Commercial bilisdiscounted 

in Paris not yet due 166,552,604 27 .. 187,831,585 77 .. 148,628,721 23 

Tre aSUYy DILIS ..cece- 191,429 32 ce ee ee 37,902 94 
Commercial bills branc h 

PARED secsdvces cesses 348,011,970 0 .. 518,251,843 O .. 353,538,468 g 
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Advances on deposits of 
bullion 


stew e ee seeresese 








Doin branch banks .... 4,787,600 0 ., 4,766,000 0 .. 7,152,600 0 
Do in public securities 172,238,071 90 .. 179,979,510 7 .. 169,593,885 68 
Do by branch banks .... 326,252,409 0 .. 322,461,145 0 .. 282,624,834 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 ., 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,611,555 71 .. 99,611,555 71 .. 99,627,313 54 
Rentes Immobilisées (Law 
of June 9, 1857) ......+. 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 27,870,596 04 .. 27,837,258 5 .. 26,497,299 98 
Expenses of management.. 1,923,720 24 .. 1,910,155 75 .. 1,821,293 19 
Employ of the special re- 
MUD sccsasevinntaceuds 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
ee 79,655,442 82 82,160,820 17 .. 68,081,800 66 
Portal. cccocseese eee -9,591,529,260 88 .. 5,555 144, 54 651 ..5,137,345,762 91 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE, 
Francs, & 
PUORSUTY GCOCUNS ccscccccccvecece eccscocsee 52,897,761 = 2,115.910 
DECREASE. 

’ Francs. £ 
GRPOUIRIOR . cccccccccce eeeecccere eccccccccess 166,620,255 = 6,664,810 
NORE GOOG cs cccicccuccuss eeecccecocece 2,413,279 = 96,531 
Cash eoeesscccces COCR Oe eee eee eee esesere 6,377,007 255,080 
Discounts cecccccece evccccccccccccccccccccece 191,307,423 7,652,297 

BANK OF FRANCE RATES, % 
PONOOOND voc ncceasrduinadeccacnndacdeiecssrdcasccdete 3 
BEVERAGE COO: kdeidvacevscceekedavisetinucace 1 
Advances on public securities dinseudceseeascede 34 
The demand for London bills continues, and the 
exchange has further advanced a point, to 25f 264c. 
Private discount 1s offered at 1} per cent. The Bank 
still keeps up its price for gold, at which exporting 


bankers refuse to buy. The reserve of that metal has 
declined £164,826 on the week. The cash to-day and 
last week was made up as under : 
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367,000 0 | 





on by railways at the two extremities of the Pyrenees ; 


one to the East—-worked by the French Lyons Com- 
pany and the Spanish Saragossa-Madrid line; the 


other to the West by the French Orleans and Southern 
Comp anies and the Spanish North of Spain. 


The pro- 
ject dates back nearly 20 years, but had been for a 
{time abandoned, and has in view a third route 
more central. Two routes were proposed, one 
from Oleron, in France, to Jaca, in Spain, by 
the Canfranc Valley: the other from Saint 
Girons to Lerida by the Salou Pass. The scheme 
|} was taken up afresh last year, and an_ inter- 
national commission was formed comprising for each 
; country diplomatists and engineers. The result of the 
| first negotiations was the presentation of a third plan, 
| which appears likely to be preferred to the two 
| originally entertained. This is a line from Aix-les 
| Thermes, in France, to Ripoli, in Spain, by way of 
Puvgcerda and the Cedana Passes. The advantages 
! claimed for it are that it would open a direct route 
, between Toulouse, Foix, and Barcelona, and would 
| Shorten the present journey by Narbonn and Per- 
| pignan by four hours, and reduce the present sea 
voyage between France and Algeria, which many 
travellers dread, to a relatively short passage from 
Carthagena to Oran. For that reason this new route 
is said to be preferred by the French Government. The 


| 
~ —Aug. 11.-_—_~—, - Aug. 4.———-, | 
Francs. £ Francs. £ ; 
Gold ..2,698,171,068 = 107,926,843 .. 2,702,291,724 =108,091,669 
Silver ..1,125,664,042 = 44,946,561 .. 1,125,920,393 = 45,036,816 
3,821,835,110 152,873,404 .. 3,828,212,117 =153,128,485 ' 
The following were yesterday's closing prices and 
the variations on the week :— 
Aug. 11, Aug. 4. 
Par. f c f ¢ f oc 
Three per Cents....... 100... 98124 .. 9765 + O 57} 
Redeemable Threes .. 100 .. we oS «és 97 7 + 0 35 
WO ccciccccessess Jueves 30000 «oc 105-30 4 OF 
Austrian Gold 4%.... 100.. 10225 ., 10180 + 0O 45 
Spanish Exterior .... 100.. 86 274 .. 85 55 + 0O 72% 
Russian Old Threes ... 100 .. e- ee a we tad 
Turkish Fours........ 100.. 86 723 .. 86 174 + 0O 55 
Egyptian Unified .... 100.. 10680 ., 10640 + 0 40 
Bank of France Shares1,000 .. 3825 0 .. 3829 0 — 4 Q 
Banque de Paris...... 500 .. 1177 O .. 1,165 0 +412 O. 
Comptoir d'Escompte 500.. 600 0 .. 612 0 —12 0 
Crédit Lyonnais,..... 500 .. 1138 0 .. 1135 0 + 3 0 
Crédit Forcier........ 500 .. 675 O .. 680 O 5 0 
Gaee Canal cciccccese HO ve 4180 O .. 4170 C6 + 10 O 
Northern Railway.... 500 .. 1,729 0 ..1,720 0 + 9 0 
Western Railway .... 500 .. 870 0 -- 880 0 —10 0 
Orleans Railway...... 500 .. 1,460 O .. 1,450 0 +10 0 
Eastern Railway...... 500... 900 0 .. 890 0 +410 0 
Lyons Railway ...... 500 .. 13529 0 ..1320 0 + 9 0 
Southern Railway .... 500 .. 1145 O .. 1,140 0 + 5 0 
Rio Tintos Ord. .ccece 250 oe 1,333 0 . 13285 0+ 8 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours: 78f 60c, 
1f; Portuguese Threes 6rf, 75c; Chinese Fours 
93f,— 20c ; Ottoman Bank 568f, + 1f; Meridional of Italy 
Rails 717f, + 1f; South a Aus tria Shares gof, — 2f; 
Old Bonds 32of, 2f; North of Spain Shares 167f, + 
3f; Bonds 347f, + &f 50c; Saragossa Shares 281f, + 
5f; Bonds 370f 50c, — 75c; Tharsis Shares r1of 5oc, 


== 


Cape —— 82f 50c, 7 1f; De Beers 476f 50c, + 
Chartered Company 3 — c; Consolidated 

7 ~ 7 5 
Geldfielde I51f soc, + rf; Ge “le lenhuis 131f 50c, — rf; 


Transvaal Land g5f 50c, + 1f; Buffelsdoorn rof, 
Randfontein Estates 


+75¢; 
72f 75c, + 75c; Robinson Mines 
234f 50¢, 2f 50c ; Oceana 38f 7 |; Simmer and 
Jack 4of soc, + 2f; East Rand P roprietary 197f, -+ 
2f 50c; Rand Mines 247f 50c tf 50c Lancaster 50f, 


5c, + 


— 50c; Village Main Reef 1656, + 1t; May Consolidated 
ggf 75c, + 2f. 
Int terest is now taken in the revival of a scheme for 


constructing a new line of railway between France and 
Spain. At present all land communications are carried 


tion, 


Spanish Government, however, reserves its approval, 
and demands fresh surveys before making a choice 

The dealings in Rentes through the Treasury agents 
in the departments in the second quarter of the year 
amounted in capital to 57,978,297f (42,319,132) of 
purchases, and 20,791,586f (£831,063) © This 


Was a decrease compared with the san ist year 

































of Sdaits. 


1¢ pt ric d F 


of 19,615,7 got (4 784,632) in the — orders, and 
8, 308,732 (4 3345749) in the selling y 

Indirect taxes in July preduced surpluses of 
12,846,600f (£513,864) on the oa ates, and of 
9,417,8co0t (4,376,712) on the same month of last year. 
The gain in the seven months now amounts to 
105,054,000f (44,202,160) on the estimates, and of 


24,330,000f (4,973,200) on the results of 1903. 
M. A. Raffalovich has just published at 
Librairie Guillaumin his annual volume ‘* Le Marché 
Financier,’’ for the fifteenth year. It continues to in- 
crease in bulk, and now comprises over 1, 
which he the money markets and economic 
situation of each of the great countries of Europe, and 
the United States, and to which he has added 
Japan. The author has special qualifica for the 
work, as a writer on economic questions, commercial 


the 
ot 


ico pages, In 
reviews 


now 


- 


i ns 


attaché and agent in Paris for the Russian Treasury, 
and co-editor with M. Yves Guyot, of the new edition 
of the Dictionnaire du Commerce, de V'Industrie, et de 
la Banque. The book is invaluable for reference on 


the financial history of the year. 





THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT.) 

New York, 

The most conspicuous feature of the busine ss world, 

aside from the low ebb of general trade, is the conges- 

present and threatened, by veral great 

labour strikes. Aside from the insurrection and turbu-, 

lence incident to the bitter quarrel between the mine 

owners and miners in Color: which has kept several 

counties in that rtial law, the Eastern 

midsummer by fierce indus- 

trial conflicts, atened with 
another. 


August 2. 


reason of s< 


‘do, 
State under 
rhea hree 


appar ntly, thre 


m< 
ted 


has been OV t 
and is now, 


The Chicago cattle and packing-house strike involves 
some 25,000 opera itives, while the sympathetic strikes, 


brought about in consequence of it, have included as 
many more at packing-houses and stock-yards at New 
York City and at other centres. The ociatiaal com- 
plaint was that the ‘‘ Beef Trust ’’ threatened to cut 
the wages of the common labour element from 18} to 
174 cents an hour. So the common labourer wé S pro- 
tected, so far as possible, by a strike of himself and 
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all the skilled men and women at Chicago, and by 
sympathetic strikes elsewhere. Now, it is declared, 
the reason for the strike—this from the strikers—was, 
that the employers threatened the integrity of organised 
labour, wanted to break up the unions, and 
so the latter were compelled to fight. It is 
dificult to determine, of course, whether the second 
version was an afterthought or not. The strikers 
likewise allege that the strike was brought on by 
the packers, to aid them in their appeal before the 
United States Supreme Court from action taken by the 
United States Government, attacking them for being a 
conspiracy in restraint of trade; the argument being 
that they are now able to show, by pointing to what has 
happened since the strike began, that they in no wise 
enjoy a monopoly of the business of slaughtering and 
packing, as witness the number of concerns at work 
since the strike began. This version is given out by 
the leader of the striking butchers and others, and may 
or may not be purely a campaign story. Be this as it 
may, the present position of the packers’ strike does not 
promise much, if anything, in the way of victory for the 
strikers. While there have been many cases of bru- 
tality and violence among strikers and their sympa- 
thisers at Chicago, the protection afforded the stock- 
yard district and the great packing plants has been 
such as to enable them to keep at work with non-union 
labour, secured from all over the country. At this time 
there are probably 14,000, perhaps 15,000, at work, as 
compared with the 25,000 on strike. Of course, many 
of the former are lacking in skill, but the statement is 
made, backed by the number of cattle, hogs, and sheep 
received daily, that the packing plants are turning out 
products at a rate equivalent to one-half—in some in- 
stances three-fourths—of their capacity. At most of 
the other packing centres a large proportion of the 
strikers have gone back to work, and all the plants 
are busy. The packers declare that, with adequate 
police protection, they are now in a position to meet 





their contracts. The strike leaders, on the other 
hand, profess themselves entirely satisfied with 
the situation, and declare they will win; that 
many that have gone back will walk out 


will 
trying to keep on with incompetent hands. 


again 
the tire of 
At best, 
or worst, it is down to a test of endurance, with all sur- 


on demand, and_ that packers 


face indications pointing to the strike’s being a failure. 

As intimated in a previous letter, an effort was made 
last week to drag President Roosevelt into the Chicago 
packers’ fight, but at the last moment it was side- 
tracked. It requires no particular foresight to see how 
unfortunate it might be for him, politically, should he 
be impelled to take any such step as that in the midst 
of the present political campaign. That such is the 
view of the Republican leaders in Illinois is evident 
from the efforts they have made to point out that there 
is no need for the President to interfere. Still, it is no 
secret that they have viewed with more or less alarm 
not only this great labour strike coming at this time, 
owing to the possibility of its being given a political 
turn among wage-earners next autumn, but the out | 
break among the coalminers at the Illinois coal town 
of Ziegler, where something akin to actual warfare 
has been going on between the striking miners, backed 
by the United Mine Workers of the State, and Joseph 
Leiter, who owns the town of Ziegler, and the coal 
mines adjacent thereto, and proposes to run both as 
it seems best to him. Mr Leiter is a son of the late 
multi-millionaire of that name, and brother of Lady 
Curzon. 

In addition those two Illinois labour disturbances is 
that of 75,000 cotton mill operatives at Fall River, Mas- 
sachusetts, who struck against a second cut in wages 
within the year, and the now threatened strike of 80,000 
anthracite coal miners in the Wyoming and Lacka- | 
wanna districts, in Pennsylvania. The cotton mill | 
strikers do not seem to have much prospect of success. 
The mill-owners are quite willing to shut down unless | 
lower wages are agreed to. At present prices for raw | 
cotton and for the finished fabric, there is little in sight , 


for them. They prefer, therefore, to await the coming are swept along in the movement, the market still hold- 
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of cheaper cotton, of which there promises 
abundant supply. Many of the strikers h 
back to Canada, and the outlook for othe 
absence of a large strike fund, is not encouragin 

The threatened anthracite coal strike—whier 
not take place until John Mitchell returns from Roinet 
or not at all, if the operators give in—promises tobe 
one of the most singular of its kind. It will be recalled 
that when the great coal strike of 1902 was ended 
board of conciliation was provided, which should wa 
sist of an equal number each of representatives of the 
miners and of the operators, who, when they could a 
agree, should call in Carroll D. Wright, chief of the 
Bureau of Labour at Washington, as umpire, and that 
his (or the board’s) decisions should be binding. It was 
also arranged that where a majority of the miners jn 
any district should vote to have check weighmen em. 
ployed, the operating companies should provide these 
and pay them out of the wages of the miners, making 
the needed deduction from the wage of each and ever 
one in their employ, whether the vote for check weigh. 
men was unanimous or not. Just such a contingency 
has arisen. A majority of the miners in the regions 
named asked for check weighmen; the board of 
conciliation split over it, and Mr Wright decided 
in favour of the miners. The operators objected 
to compelling a minority of their employés to be 
a party under penalty of dismissal, which would be 
the natural outcome. So the miners asked to have 
the board reconsider its action, which was refused, 
Meanwhile, the miners in the district affected—some 
80,000 in number—threaten a strike. 

This is the unfavourable side of the midsummer in- 
dustrial picture. The most that may be said for the 
other side is, that a number of steel mills have started 
up, but, it is to be feared, with less prospect for good 
orders in the near future than could be wished. Rail- 
way earnings have not shown a general tendency to 
improve, and the wheat shortage, now freely admitted, 
and the meat and cotton mill strikes will surely have a 
further effect. 

In the speculative markets wheat has shown quite a 
bullish tendency over not only the big deficiency in 
South-Eastern Europe, but because of the growth of 
data pointing to the probability of a yield in the United 
States of less than 600,000,000 bushels, as compared 
with 637,000,000 bushels last year, some estimates run- 
ning as low as 580,000,000 bushels. There is very 
little interest in politics yet, and in the stock market 
any stimulus that has been given is almost exclusively 
the work of professionals. 


to be an 
ave gone 
rs, in the 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, August Io. 


The money market maintains a condition of great 
ease. The abundance of money has been increased 
since the beginning of the month, owing to the fact that 
the amount of cash assembled for the July settlement 
was considerably in excess of actual needs, and this is 
now placed at the disposal of the market in the form 
of advances at call. Such advances are offered abun- 
dantly at 1} per cent. There is, however, some re- 
serve in buying three months’ bills, as the banks are 
not disposed to tie up their cash for so long a time, as 
the autumn demands will create a stronger market 
before such bills are liquidated. The rate of private 
discount, therefore, remains fixed at 2 per cent. The 
return of the Reichsbank shows a satisfactory improve- 
ment, the gain in the note reserve for the first week of 
the month having amounted to £1,523,000, against 
£:1,409,000 at this date last year. 

The bourse continues to be strongly influenced by the 
Hibernia affair, and both coal and iron shares have 
again scored large advances. On Monday and Tues- 
day the shares of the Harpener Coal Company at- 
tracted the chief interest of the market, advancing in 
two days 15 points. The other great companies’ shares 
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he view that the State will in ETT. she State will in‘due tinté.tr) Wo] win, thes easlatabaaey 48 time try to 


- one of these properties. Some think that 


mire 


offers of this kin 


plan for acquiring the Hibernia. The effect of 


of ae movement in coal shares can be measured by 
x following figures :—Since the beginning of August, 
e 


ner shares have risen 21.80, Gelsenkirchen 16.87, | 
Hibernia shares, which at that 
time were quoted at 242.60, have now advanced: to ss 

shares, too, have received a further impulse 
= the distribution of a 12 per cent. dividend by the 
by ch Steel W orks of Dortmund, the market having 
os about 8 per cent. From this dividend, and 
Se of the Bochum Company, mentioned in my letter 
of last week, the market seems to have reached the con- 
clusion that the time has come for setting new valua- 
tions upon iron shares, and these have been rising 
strongly for some days, quite irrespective of the 
momentary situation in the iron industry, as outlined 
below. 

So far as the Hibernia affair is concerned, the situa- 
tion is still quite obscure, and it is impossible to predict 
what will be the fate of the Government’s offer when it 
comes before the stockholders’ meeting on the 27th. 
The Deutsche Bank has joined the ranks of the banks 
taking an active part in the fight against the acceptance 
of the offer, and has announced its willingness to repre- 
gent at the meeting stockholders who wish to vote 
against it. Opposition to the Government’s plan is 
also growing in the coal and iron industries of the 
West. The executive committee of the society of the 
mining interests of the Dortmund district on Saturday 
adopted a strong declaration against the Government’s 
proposal The society scouts the idea that the Govern- 
ment will content itself with Hibernia, and argues that 
the acquisition of Hibérnia will be but the first step 
towards nationalising the coal-mining industry of the 
lower Rhine—a measure which it regards as dangerous 
to all the business interests of the country. Also the 
North-Western group of the Society of German Iron 
and Steel Industrials has adopted a resolution express- 
ing the gravest objections to the nationalisation of 
Hibernia, if it means that the State proposes to buy 
up the entire coal industry. It would seem, therefore, 
that this group would offer no opposition to the Govern- 
ment’s plan, if it is to be confined to Hibernia. It 
seems, however, that the idea of Government owner- 
ship of coal mines is in the air, and is expected to 
spread. This week the bourse has been making much 
of a remark made by one of the Bavarian Ministers 
in the Munich Diet several weeks ago, according to 
which the Bavarian Government might try to acquire a 
coal-mine in the Lower Rhine country. 

Meanwhile, the Dresdner Bank has continued to 
buy up Hibernia shares for the Prussian Govern- 
ment, and claims to have increased its pur- 
chases to above £1,000,000. Feeling the strength 
of its position, it has adopted an_ energetic 
tone toward the Opposition. One of the financial 
dailies, having close . relations with. the bank, has 
printed what is regarded as an inspired statement, the 
threatening language of which has attracted much 
attention. According to this statement, the defeat of 
the Government’s offer on the 27th would only have 
the effect of postponing the acquirement of the com- 
pany’s properties by the Government, since share- 
holders, after seeing that the Government would not 
increase its offer, would vote for its acceptance in the 
present form, and, at any rate, the ownership of such 
a large, compact block of shares by the Dresdner Bank 
would enable it to enforce for itself a dominating 
position in the management, even if this should neces- 
Sitate the creation of new seats on the board. While 
this language is doubtless justified by the situation, it 
is pointed out by the Opposition party that some mem- 
bers of the Dresdner’s board of overseers, large coal 
and iron men in Western Germany, are discontented 
with its attitude in the whole Hibernia matter, and one | 
of these has already emphasised his dissatisfaction by | 
resigning his seat. 


Harpe 


and Konsolidation 18. 





d may be hastened through the failure | 


— 


THE ECONOMIST. 








1353 


main, less satisfactory nei hitherto. Especially has 
the situation in export business changed for the worse. 
There has been a further shrinkage of orders coming 
in, especially with the works in Lorraine. The takings 
of ores already ordered, too, indicates that furnaces 
are preparing to restrict their output, but this may be 
due to arrivals of foreign ores, which are unusually 
heavy this summer. A new source of supply is Cape 
Breton, Canada, from which considerable amounts 
have re ‘cently arrived on the lower Rhine. The situa- 
tion in old iron and scraps, which is often regarded i in 
Germany as a sort of barometer of the general situa- 
tion in the iron market, has grown worse, and prices 
have weakened. A very quiet tone prevails in the 
export market for half-rolled steel, and the price ad- 

vances made in the spring of the year have now been 
lost. In steel rails it is admitted that the Americans 
are offering very sharp competition, and German works 
are getting few orders for neutral markets at the low 
prices established by the American market. Bars, 
bands, piping, sheets, and rolled wire are all very 
quiet, while the demand for plates in the home market 
has somewhat improved, and this is true also of drawn 
wire. 

In its attempt to increase its foreign sales, particu- 
larly in the English market, the Steel Sy ndicate has for 
some months been trying to concentrate its sales 
agencies in London. When it was organised there 
existed in London a number of agents of the various 
German iron companies, but only quite recently has 
it succeeded in amalgamating these into a_ central 
selling agency. It is hoped that this will lead to an 
increase of the Syndicate’s foreign business. 

The shrinkage of Germany’s iron exports in the first 
half of the year, as compared with the two preceding 
years, is manifest from the following figures :— 


1904. 1903. 1902. 

Exports of— Tons. Tons. Tons. 
Rds in tescndeede e» 115,897 .. 248428 .. 136,651 
Waste and scraps ...... 45,069 .. 62,085 .. 92,046 

Angles and construction 

PO ci cncianecetes 186,616 208,594 .. 182,148 
SUOE POBB co os ccc cctecs 113,413 219,108 .. 149,672 
Blooms, billets, ingots, &c. 208,121 .. 330,288 .. 262494 
eee ééuwitnewesd 154,641 .. 182,199 173,017 
Plates and sheets ...... 127, 326 .. 146,899 132,080 


There was a slight increase in exports of iron goods, 
both coarse and fine, as well as of plain and galvanised 
wire. 

Pec er TD 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, August 9. 





The drought has continued during the whole of the 
last fortnight, and Austria-Hungary is_ seriously 
threatened by a calamity, the consequences of which 
must be felt for a twelvemonth at least. The little 
rain which has fallen during the last two months fell 
in the mountain districts, which have very little 
agriculture. In a few instances when there were storms 
in the plains, the intense heat caused hail, and there 
has been much damage done in this way. But it 
is the drought which, in all the most fertile 
parts of Austria and Hungary has proved disas- 
trous to all the cereal crops as well as to hay 
and potatoes. The beets for sugar making promise 
so badly, that the big Bohemian manufacturers have 
bought back, at higher prices, of course, most of the 
sugar they sold months ago, as they are afraid that 
they will not be able to produce enough to satisfy their 
regular customers. The state of the crops is such that 
even if rain should fall soon, the remedy would come 
too late. But the meteorologists do not promise rain 
for the next four weeks. Of course, this outlook has 
worked its influence upon the bourse. The Roumanian 
Government issued a decree prohibiting the export of 
maize, and it will be necessary to look to America for 
the import of this necessary article, which in Hungary 
has failed entirely this year. Danube navigation, 
which is at a standstill now from lack of water, will 





The latest reports from the iron industry are, in the a miss the transport of maize from Roumania. 
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Of course, the Southern Railway is looking forward to 
a busy time if maize is imported from America, and is 
shipped to Trieste and Fiume. Lombards rose from 
81 to 86 crowns in consequence. The Hungarian 
Government has reduced the tariff for the carriage of 
hay, maize, and oats. It fears that the farmers will sell 
their cattle, and will do all in its power to prevent this 
desperate measure, which would impoverish the 
country. In Austria nothing has been done as yet, but 
the two Governments are considering the question 
whether the duty on maize should not be temporarily 
suspended. Austria is willing, but Hungary objects 
to a measure which would give American competition 
full play. 

Yesterday an enquéte was held in Vienna by members 
of the agricultural corporations, with Minister 
Giovanelli in the chair, to ascertain, in the first place, 
whether a dearth of fodder exists or is impending, and 
to discuss the measures which can be taken to mitigate 
its consequences. The information given by the mem- 
bers of the enquéte shows that a serious dearth must 
be apprehended in Bohemia, Moravia, and Silesia, 
whilst Bukovina and Eastern Galicia, though they 
have had but poor harvests, will be able to get on 
without help. In Western Galicia a dearth is probable 
if rain does not set in at the last moment. The total 
population of the threatened districts numbers 10 
millions, and though perhaps only half are engaged in 
agricultural pursuits, yet all must suffer equally from 
the danger of high prices for the first necessaries of life. 
The necessity of Government help was unanimously 
admitted, and proposals were made as to how help is to 
be organised. The chief danger lies in the necessity of 
reducing the stock of cattle, which has been raised to 
its present point with great difficulty and expense, and 
would take many years to come to the same point 
again. It was agreed that money would not serve the 
Government’s purpose of saving the stock, but that 
fodder must be distributed among the agriculturists, 
either on credit or gratuitously ; and they must be 
provided with seed for fields and pastures, and with 
salt for their cattle. The railway tariffs for the carriage 
of fodder and corn must be reduced, and everything 
must be done immediately, as there is danger in the 
slightest delay. The Government expect detailed re- 
ports as to the condition of every district to reach them 
by the roth inst., when the necessary dispositions for 
an organisation on a large scale will be taken. 

The Vienna Chamber of the bourse has just pub- 
lished an account of the year 1903, which shows that, 
in consequence of the excellent harvest of that year, the 
general situation improved, and would have given 
great promise for the future had not the end of the 
year been darkened by dangers threatening from the 
relations between Russia and Japan. Still, the num- 
ber of members has again decreased. In 1895 the 
members of the bourse numbered 8o1, at the beginning 
of 1902 there were only 441, in 1903 only 418. No 
wonder that the total sum which the tax on bourse 
transactions realised amounted to only 1,134,235 
crowns, a sum out of all proportion with the hindrance 
which the tax is to transactions of all kinds. 

The fact that Count Bilow and Herr von Witte 
agreed upon the conclusion of a treaty of commerce 
between Germany and Russia during their meeting in 
Norderney is regarded with envious eyes in_ this 
country. Even though the details have not been 
settled, the agreement between Russia and Germany 
is a blow to Austria-Hungary. Germany has made 
sure of the Russian market, and can afford to be hard 
upon Austria when the time comes for negotiating this 
treaty. The present treaty with Germany was con- 
cluded two years before the conditions for the treaty 
between Russia and Germany were settled, and 
Germany was quite amenable under the impression of 
the uncertainty whether it could make Russia accept its 
tariff. Austria-Hungary does not import so very much 
from Germany as to make it worth Germany’s while to 
grant concessions which it has not been obliged to 
grant to Russia. It is not the fault of Austrian 
diplomatists if the situation of Austria-Hungary has 
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suffered by delay—the only cause is the dea i 
two Parliaments, where obstruction has maa ait : 
possible for the Customs tariffs to be ; 








































even the treaty with Italy approaches it cua Not |} 
although negotiations have gone on for so long Sion, 


Italians absolutely refus i : 
unless they are ‘tiliy. cempeaanele io it ee 
° . ns r it, and the 
Hungarian Agrarians staunchly refuse all the con 
sions proposed. But Italy has a powerful weapon 
its possession—as it is the chief market for the ex a 
of Austrian and Hungarian timber. sae 
It was hoped that the strike of the petroleum mine 
of Boryslaw would end yesterday, as the Strike Conn 
mittee, on seeing that the employers rather profited 
by the strike than otherwise, since they could sell off 
their stock, advised the men to return to work uncon. 
ditionally. But the employers, who at first promised 
that all should be as it had been a month ago before 
the strike began, yesterday came forward with a con. 
dition which the miners refuse to agree to. The Owners 
of mines propose paying the usual wages only, and 
wish to hold back the so-called ‘‘ metre-money ’’ which 
is paid for the boring, until a well is completely bored, 
In case of a strike breaking out, the men’s metre 
money would become the property of the owners if the 
well was left unfinished. The men are indignant at 
this measure, which is to prevent them from striking 
in future, and refuse to sign the condition. They have 
returned to work only in some small concerns, and the 
bulk of 8,000 are still striking. 



































August 11, ‘ 

A decree is published to-day prohibiting the export |} | 
from Austria-Hungary of all kinds of fodder, including \ 
potatoes, maize, and beans. " 
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Correspondence. 


THE COMMERCE OF AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In my previous letter I showed that the im- 
ports of foreign goods into Australia in 1901 were 15.2 
millions. Such imports being spoken of as _ trade 
which is lost to the United Kingdom, it is desirable, 
as suggested in the Economist of April 30, to know of 
what merchandise the imports consisted. Here is a 
table worth noting :— 


List of Principat Imports in 1901 from Forrian Countrigs 
of Goops which the Unirep Kinapom CouLp Nor Suppty, 


noes: 
a 
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Sugar and glucose ..ccccccccccescccecess 1,082,000 
TADS 6c cccece co cbvcedéeestneseseeeane | GEE 
Berocene Ol s<osc0cccccecesussseesseeeesl) SE 
Other oil eee eee eee eee eeeeeeeeeeeeeeees 133,000 
Tobacco and Cigars....cce ssscccccsseccs 530,000 
Dried fruit ...... dbncviencestescssthasen ee 
Fish (salmon, &C.) ...essescesecsceeeeess 150000 
Rice eee eee eee eee eee eeeeeeeeeeeeeee 125,000 
Hemp ..crccccccccsccccccccscccccccces 120,000 
Tea and coffed ccccccccccccccccccccosccce §SORnEe 
eee 9odsebecececensoeesennees 95,000 
Turpentine and resin ....eeeeeeeeeeeeeees 78,000 
Manures Seeeeeeeeeeee ee eeeeeeeeeeeeeeee 71,000 

4,248,000 











As will be seen, these are only the principal items. 
There are numerous others, each relatively small in 
itself, but together aggregating from one to two 
millions. Further, of the foreign merchandise “ re 
exported ’’ and ‘‘ transhipped ’’ in the United Kingdom 
to Australia, and amounting to 2.8 millions, the great 
bulk probably consisted of merchandise coming under 
this same heading, but the approximate amount could 
be gauged more accurately in England than here. The 
aggregate of all the figures—estimated on conserva- 
tive lines—is clearly not less than from 7 to 8 millions. 
This means that, taking the whole of the 
merchandise supplied by foreign countries to Australia 
in rgor, at least one-half could not have been supplied }: 7 
by the United Kingdom. | b 
























































If we now add together the value of the eoods which 
Australia actually bought in the United Kingdom and 
that of those which could have been bought there, but 
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t in foreign countries, we get a total in 
ee toes of 30 Sica, It would seem, therefore, 
that ustralia did actually buy 75 per cent. of these 
from the United Kingdom, and only 25 per cent. 
ail the foreign countries of the world put together. 
On the other hand, the United Kingdom and foreign 
countries combined consumed Australian produce to 
the aggregate of 29 millions, of which total the United 

* m consumed 41 per cent., and foreign countries 
§9 per cent. When foreign countries were thus, in 
igor, the mainstay of Australian produce, there can 
only be room for surprise that any persons should want 
to quarrel with them for selling to Australia the goods 
| referred to. 
1 am, &c., 
Epwarp PUuLsForpD. 
} Sydney, June 21st, 1904. 


| Wotices of Books. 


1 South Wales Coal Annual, 1904. By Joseph Davies. 
6 James street, Cardiff. Price 5s, net. 

Tuts useful work gives a quantity of valuable informa- 
tion with respect to the South Wales coalfield. Not 
i the least important is the text of the agreement under 
} which wages are at present regulated. Particulars are 
il added of export duties on coal at foreign ports, freights, 
prices, and colliery wagons on railways. 
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Duncan’s Tramway Manual, 1904. (London) L. J. 
Whiting and Sons, Limited, 7 South place, London, 
E.C. 5s. 
Tuis work has now reached its 27th edition, and is 
well known as giving amass of useful information in 
regard to the tramway undertakings of the United 
Kingdom. 





WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


\ Capital Applications. 
, p Amount First 
j Nominal Offered to Payment Further 


oe the a =a Liability. 
& 

Amount previously recorded ... ee ee 19,573,369 ce ee oe ee 

Issues of the week— 
Graham, Morton, and Co. (En- 
NS 80,000 .. 80,000 .. 10,000 .. 70,000 

ae oe 80,C00 .. 10,000 .. 70,000 

Total offered for subscription to date ;Total offered for subscription for the 

}, _in— whole year— 











TIENT eeccccccccsccccccece £79,653,369 | 1903 ....ccccceseee eoeeee £108,496 2,680 
ree GO;TSLIS2 | IGOR occcccccccccccccecs + 153,811,987 
ee Cecccccce 120,231,955 | 1901 ...... eecccccccccecs 159,358,498 
ere ecoccee 131,020,832 | 1900 ...cccccccccccccccce 165,499,224 
1900 ...... cevevesecceees 128,259,215 | 1899 ceceegece ceeeeeeeee 133,169,724 





MEBTINGS, &c. 


LONDON ROAD-CAR COMPANY, LIMITED. 


The forty-third half-yearly meeting of the shareholders in the 
London Road-Car Company, Limited, was held on the oth in- 
stant, at the Cannon street Hotel, London, Mr John Howard 
Moore, J.P. (the chairman) presiding. 

The secretary (Mr Archibald Grierson) having read the notice 
} Convening the meeting, 

The Chairman said: Gentlemen,—The half-year now under 
review has, so far as this company is concerned, been of an un- 
eventful character; consequently there is no reason why we 
Should encroach upon your time beyond a few moments, 
especially so as our accounts are submitted with such fulness 

| that they are understood by every shareholder. Owing to the 
unfavourable weather in the first three months of the year, in 
which period of 1903 it was exceptionally fine, there has been a 
Slight falling off in the traffic receipts as compared with that 
year, notwithstanding that the number of passengers carried for 
the half-year (36,966,553) shows an increase of 144,631 against the 
first six months of 1903, and an increase of 1,022,291 against 
1g02. The shareholders may be pleased to realise that there is 
a constant growth in the number of the passengers who patronise 
the Road-Car Company. As against our increase we see from the 
Teport of the Central London Railway that by that company 
during the half-year to June 3oth last, there has been a decrease 
of 209,741 in the number of passengers carried. Evidently the 
public are still appreciating the advantage of riding in vehicles in 
the open air, rather than under the streets. The half-year has 
‘Seen the opening of another of the tube railways—the Great 
Northern and City—but the receipts must be most disappointing 
‘f0 its promoters, being less than £1,000 per week. Although 
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there has been a slight decrease in our traffic receipts, there is, 
I am happy to say, an addition to the profits for the half-year 
of £2,601 7s 6d, due, as will be seen, upon reference to the 
expenditure side of the account, to the fact that under almost 
every heading savings have been effected, although there have 
been six additional cars working. Consequently, we are able 
to recommend a dividend of 4s 6d per share, being at the rate 
of 7% per cent. per annum, as against a dividend of 5 per cent. 
and a bonus of 1% per cent., which was paid in the correspond- 
ing half of 1903, in addition to which we are placing £4,000 to the 
general reserve fund, as against £2,500, and carrying forward 
£6,215 16s tod, as against £5,869 4s 4d. The motor road cars, 
which we informed the shareholders a year ago we expected to 
see on the London streets before long, are still undelivered. 
Contracts with a goodly number of companies and individuals 
have been entered into in this connection, but so far the board 
have been unable to get anything delivered which they regard 
as likely to solve the problem. But while disappointed with 
the slowness of the progress made, the board venture to hazard 
the hope that the exercise of a little more patience on the part 
of the shareholders will in all probability be rewarded in the 
early future. Having stated this, there seems to be very little 
occasion to say much more, as we feel sure that the shareholders 
are fully satisfied with the result of the half-year’s working. 
I only desire to bring my remarks to a conclusion by again 
pointing out that with the £4,000 to be transferred to the general 
reserve fund that fund will be brought up to £58,000, the bulk 
of which is invested in securities which are fully enumerated in 
the general balance-sheet, page 11, and the dividends from which 
are brought to the credit of the revenue account. In addition, 
the leases and buildings renewal fund now amounts to 
433-509 118 gd, and as we are under obligation to place to the 
credit of that fund the sum of £650 each half-year, together with 
the compound interest arising from the investments relating to 
the fund, by 1911, when the lease of our Westminster property 
expires, the fund will have reached the very handsome sum of 
upwards of £50,000, and in addition to this you will see by 
page 4 of the accounts that £14,729 8s 7d of the paid-up capital 
of the company is still unexpended. I now beg to move: ‘ That 
the report and balance-sheet for the half-year ending June 30, 
1904, now submitted, be received and adopted, and that the 
dividend of 4s 6d per share, being at the rate of 714 per cent. 
per annum, therein recommended, be paid under deduction of 
income-tax on August 16, 1904,”’ and shareholders will note that 
that is a week from now, instead of what we have been in the 
habit of doing in the past—taking a fortnight to pay our divi- 
dend. The gentleman who raised the question at the last meet- 
ing will, I trust, be gratified that we have been able to carry out 
his suggestion. 

Mr Paul Henwood (deputy-chairman) seconded the resolution. 

A Shareholder inquired whether the system of inspecting the 
tickets had been done away with, as he had not met an inspector 
for some months past in the Kensington district. 

The Chairman stated, in reply, that inspectors were still em- 
ployed, and he supposed that the vehicle had not been checked at 
the particular time when the last speaker was on it. Their inspec- 
tors had to make daily returns of the cars they checked with the 
time and place. 

A Shareholder said he thought the company’s conductors might 
look out more for passengers than they were in the habit of 
doing. 

Mr Corder, on the other hand, considered that the conductors 
were most assiduous in looking out for passengers. 

The Chairman said he hoped if any shareholder thought the 
conductors were not doing their duty in that respect they would 
inform the manager. The conductors were, of course, instructed 
to look out for passengers. 

The resolution was carried unanimously, and the Chairman, 
in thanking the shareholders for their attendance, congratulated 
them on the dividend they would shortly receive. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 








ELECTRO-PEAT COAL COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Electro-Peat 
Coal Company, Limited, was held, on the goth inst., at the 
Westminster Palace Hotel, London, the Earl of Mayo (the chair- 
man) presiding. The Press were excluded from the meeting, 
but the following is a summary of the official report :— 

The Chairman said that all the shareholders had received a 
copy of the directors’ report, and that if there were any questions 
to be put respecting it, he would be very pleased to answer them. 
There was, legally, no occasion for him to say anything more, 
but he thought it would be only fair to the shareholders that the 
directors should reply to some criticisms which had appeared 
in the Press. After the company was started there were 


‘statements in a financial paper which evidently raised ques- 


tions in the minds of some of the shareholders, as 
they had written requesting that their money should 
be returned. Now, he wished to reassure them on the matter 
of the patent. That, of course, was a most important feature, 
and the board would not have thought of spending the share- 
holders’ money until they had made cerain that the patent was 
all right. Mr Fletcher Moulton’s opinion was that the English 
patent should stand, but that a further claim might be lodged, 
following the lines of the patent recently accepted by the Ger- 
man Patent Office. This brought him to another important 
point, which was that the syndicate had sold the German patent, 
and that, as he understood, the purchasers had already made 
a cash deposit and ordered machinery from Messrs Johnson and 
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Phillips to start manufacturing. The question of calores, or 
the calorific power of this electro-peat coal, was rather an intri- 
cate matter to deal with, and one upon which they would hardly 
expect him to enlarge, but he would ask Mr Scoones to deal 
with this, as it would be better that it should be dealt with by 
some one who understood the technicalities of the matter. 

Mr Scoones, M.Inst.C.E., said: I was asked to attend a demon- 
stration, and I was afterwards requested by the syndicate to 
prepare a report for the information of the intending directors. 
I had the demonstration performed, and the entire day was spent 
in the operation. I did certain things which proved the manu- 
facture of peat-coal from wet peat, and I stated in my report: 
“JT think I should state that the plant for demonstrating this 
process, which was placed at my disposal, was on a sufficiently 
large scale to entirely place it beyond the phase of a laboratory 
test, and, therefore, quite sufficient to satisfy anyone that there 
is no difficulty in carrying out the process on a thoroughly com- 
mercial basis.” 
were the result of the test, to Mr de Hailes and also to Mr Har- 
land. The expression, ‘‘ British thermal units,’’ you may think, 
as everybody else thought, meant per lb, and I was not aware 
that this was not so until it came to the time of issuing the 
prospectus, when I was informed that it was on the basis of 
a kilogramme. I then went more fully into the subject, and 
found that it was wrong to compare dry coal with peat holding 
a percentage of moisture, and that it is necessary to allow for 
the moisture in order to compare the two. Mr Scoones proceeded 
to deal at some length with the figures given by the respective 
analysts, which, he maintained, fully justified the accuracy 
of his report. Continuing, he said: Practically, we may say 
with some certainty that electro-peat coal has a calorific 
value of about 13,000. 
was incidentally mentioned just now, that there is a comparison 
with coal in the matter of calores in my report. There is nothing 
of the kind. There is not one word of comparison in this report, 
as it was necessary to come to a more practical conclusion than 
is given by the amount of calores, which has little to do with 
its practical value as fuel. In Lancashire coal—and I am quot- 
ing now from Messrs Crace, Calvert, and Thomson’s analysis, 
Royal Institution Laboratory, Manchester—that amount to 12,600 
British thermal units, while Scotch coal varies from 7,480 to 
about 7,810. I think those of us who are engaged in enterprises 
know that the Scotchmen are not very much out of it when 
they come to tender. If they can carry on great industries with 
coal at 8,oo0 British thermal units, I think we are not put to 
any disadvantage with our electro-peat coal, which, on the lowest 
analysis made, comes out considerably above this figure. The 
only use of calores is primarily to ascertain whether, as a fuel, 
it has certain calorific value in order to make comparisons, in 
the elementary stage, with peat, wood, coal, or other fuel. 

After some discussion, the proceedings terminated with a vote 
of thanks to the chairman for presiding. 





NEW EGYPTIAN COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
New Egyptian Company, Limited, was held, on the 11th inst., at 
the Cannon street Hotel, London, Mr Edward Dicey, C.B., pre- 
siding. 

The secretary (Mr Thomas Day) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It 
gives me much pleasure to be able to state that our 
business, which we have been at so much pains to establish 
during the last few years, now shows every indication of giving 
you that satisfaction you are so well entitled to after your long 
patience, and the support you have given us. Mr Ochs, accom- 
panied by Mr Pasteur, whom we welcome to the board, paid a 
personal visit at the beginning of the year to Cairo and Khar- 
toum, and this visit has led to a considerable impetus being 
given to our business in all directions. The operations which 
require our chief attention are the Nile reclamation works, of 
which you have received, with the report, an exhaustive account 
by Mr Beresford, whilst the book of illustrations will have given 
you an idea of the magnitude of these interesting works, and 
explained to you in some measure how they are carried out. 
Subject to the usual risks which accompany all hydraulic works, 
we have every reason to be satisfied with the results so far 
achieved. Although, so far, we have only j+ a relatively small 
portion of the land reclaimed, we already appear to be receiving 
4 per cent. of our total expenditure; this result, as you will 
appreciate, is very satisfactory, but we must continue to exercise 
the greatest caution with regard to each site taken in hand. The 
margin for our outlay is always a small one, as each plot of land 
is of small extent, averaging, say, 500 feddans; we have, there- 
fore, no room for mistakes. We are, however, taking every pre- 
caution, and we look with confidence upon our engineers, under 
the supervision of Mr Beresford, to keep us well within the 
estimate. We cannot expect, however, to succeed in every case, 
and possibly some of the good results we hope to achieve will 
be diminished by loss on other sites. On the other hand, we 
shall benefit by the continued rise in the price of land in Egypt, 
and, in view of this, we have not hesitated to invest fairly largely 
in the land recently dealt with by the Daira Sanieh Company, of 
which we have acquired 4,875 feddans; with the 4,534 feddans 





reclaimed and purchased we have a total area of about 9,319 | 


feddans. You will be able to reckon out for yourselves that, 
seeing that the price of good land in Egypt ranges from £50 to 
£70 per acre—we ourselves have recently sold 80 feddans at as 
much as £150 per feddan—our holding taken at a moderate 
figure works out at a good deal in excess of our cost price. The 





Before making my report, I sent samples, which | 


|} due to the Government. 


It has been said in the papers, and it | 
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| figures given in the balance-sheet and elsewhere will 
| we have spent and the various payments we h 
| the course of the next 12 or 15 years with respect to the lanai 
' purchased. You will thus gather as well as we can that sane 
| this source alone the New Egyptian Company should, with oe 

continued rise in the price of land in Egypt, be able to reali : 
a substantial profit and pay a dividend on its shares. Ip other 
directions we have not been idle. We have been studying on 
the last few years a project to connect the mouth of the Nile 
with Port Said, the concession for which has now been secusea 
for 40 years, giving the monopoly of steam navigation on Lak 
Menzaleh. The whole project has been turned over to a cole 
pany which was incorporated on Mr Ochs’ arrival in Cairo: the 
business met with great favour there, and we had to cede far 
larger participations than we wanted; but, on the other hand 
we have obtained half the deferred shares in the Menzaleh Canal 
and Navigation Company, giving us practically 25 per cent. of 
the profits of the enterprise, after 6 per cent. has been paid to 
the ordinary shareholders and the 23 per cent. of the balance 

This, I think, is a satisfactory bugj. 

ness for our company, and the completion of the project wil} 
be of no small importance to the water communications of 
Egypt. With regard to the Soudan Development Compan 
which the, New Egyptian Company has now practically absorbed, 
we are also able to tell you that our flotilla service, which the 
company works under the Government’s guarantee, is now 
running regularly and efficiently on the Nile, and is, we under. 
stand, giving entire satisfaction to the authorities. At the same 
time, we are not content that our activity shouid be confined to 
this steamer business, and we have pointed out to the Govern. 
ment that it is to their interest as guarantors that our organisa. 
tion should be employed on other business in the Soudan. We 
have, therefore, applied to the Government to extend our busi. 
ness by the acquisition of suitable agricultural land, on which 
we can advantageously employ our organisation and fersonnel, 
and we hope that shortly they will see their way to allow us 
to take up such business, and to bring to the Soudan the benefit 
of our group’s large capital resources. In Abyssinia we are, 
as you know, also interested through the International Ethiopian 
Railway Trust in the railway from Djibouti to Harrar, and I am 
glad to be able to tell you that the policy which our group have 
advocated for so many years—.e., the internationalisation of that 
line and its extensions—is now viewed with favour by the English 
and French Governments and the Emperor Menelik. We look 
forward to the future of the New Egyptian Company with the 
greatest confidence ; it is, of course, a business of slower develop- 
ment than those to which most of you are accustomed in South 
Africa, but it is safe, and from what we can see it is likely to 
become a very paying concern. I now move the adoption of the 
report and accounts. 

Sir Gerald Fitzgerald seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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| Estimate | Apl. 1, ’04,;Api.1,'03, Week Week 
| for the | to to ended ended 
| Year | Aug. 6, | Aug. 8, | Aug.6, |} Aug. 8 
| 1904-5. | 1904, 193. | 1904. | 1905. 
| : | | | 
Balances in Exchequer | £ | & |} z£ | 6 
lst April :— | | 
Bank of England ...... { *e | 3,462,116 5,887,524 a Le 
Bank of Ireland........ --__| __ 801,726 749,603 | ce 
| 4,263,842! 6,637,127, — a 
REVENUE, 
i a ae e | 8 
Customs .......0++2++++++| 36;230,000} 12,387,000 12,238,000) 545,000) 546,000 
Bxcise ..ccccccccccsccccecs 31,500,000; 9,813,000) 10,107.000! 453.000; 268,000 
Estate, &c., Duties ........ 13,000,000} 4,213,000} 5,104.000' 278,000 251,000 
Stamps .....cceeeeeseeseres 7,550,000| 2,467,000) 2,909,000! 124,000) 164,000 
Land Tax and House Duty| 2,650,000 510,000 550,000. 6% | 10,000 
Property and Income Tax) 30,000,000} 5,028,000/ 7,308,000 35,000, 28,000 
Post Office ...-...seeeeeees 15,950,000; 4,150,000; 4,000,000 ee | ee 
| Telegraph Service 50, 1,220,000} 1,220,900 ‘ 
Crown Lands .........-+++. 140,00C! 140,000; ee \ ee 
Receipts from Suez Canal 
| Shares and Sundry Loans 960,000 607,244 578,708) = oo aul 
Miscellaneous .......+-++. 1,350,000 535,476 569,849) 19,000; 9,426 
mn amcemnerme, mens ” mame ] a 
| *Revenue..........-|143,390,000) ee 44,724,557 | ad 1,276,426 
| otal,including Balance ..) .. | 45,334,562) 51,361,684. a 
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OTHER RECEIPTS. | | The Largest Fire Office in 
ent of Advances for = 150,000) 17€,000 ee 50,000 the Worl d 
JOM neceeeserseseeses J : 
der Telegraph Acts, 1892; 370,000 310,000. a. a oer nee 
100 i allway ree : | INSURANCE qliead {1, North John St. LIVERPOOL. 
MEE IOTEED ., ocs00s<e00 . ** | ee oe ces: ( mbar he i 
ue eral ‘Works Acts,| - “a | 438,000, ee COMPANY. 
vier sary Works Acts cago} reacud FIRE. LIFE. | Total Funds over £12,500,000. 
WOOL ..--e ee erree wees | ° ’ ! ee Pm 
nace Land Resisity (New ey | ‘ onl % La " 
Building ygohequerBonds| a 2 
By Issue of Exchequer vatall { | | tt C 
oo oe ae et) | 6,413,990) 6,962,272| 6,413,990 ,962,272 CO 1S roviaden 
sransveal and Orange River} e ‘a 
Colony — Repayment of | 
sum voted as a temporary i * | 3,000 000) Nn S l u 10 nN @ 
NCO cecveeeeeeeerres } , oe ee 
semporsry Advances, oe a 2,800,200! pd | 7 = MUTUAL ASSURANCE. MODERATE PREMIUMS. 
momporary Advances, Ways | Accumulated Funds, £12,800,000. 
- Means (including) 12,000, coal ~ | 3 | ss Surplus at last Investigation, £1,581,000. 








Treasury Bills £8,000,000) 


amet ——| 


| 67,698,552| 63,023,956; 7,675,990; 8,288,698 














Total ...-.++++++++- 698," 023,954 
*Revenue, as above .......- 143,390,000 41,070,720, 44,724,557; a 
Payments in relief of Local — pone " 

NUERS -ovesccees veee-| _ 204,000} 54,304 61,848). Z 
eile *..| 5,304,000! 1,068,673, 1,148,387)... me 
Estate, &c., Duties ....| 4,188,000) 1,543,242 1,457,633) ss 

| —_— = ——ESE— ee es 
Total ...ccesseeeee+| 9,696,000) 2,666,219 2,667,868). = 


! 
Total Revenue nveliet} | 





ing payments in relief 153,036,000 43,736,939 47,392,425 oe } a 
of Local Taxation . . | | | aan 





——— 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues out of the Exchequer 
to meet Payments from 
| Estimate | et 





-~—IssvEs.—— 





| for the 
Year /Apl.1, 04, Apl.1,'03) Week | Week 
1904-5, to } to | ended ended 
Aug. 6, ) Aug.8, | Aug. 6, | Aug. 8, 
| lg4. | 19u5. 1904. | 1903. 
| ade a a oe et ae 
National Debt Services ....| 27,0C0,C00; 11,696,806, 12,179,881) 66,750; 45,092 
Other Consolidated Fund| | 
SE iain arannecaees | 1,640,000) €69,114 676,899. 
Payments to Local Taxa-| 
tion Accounts ........+++: /* 1,160,000; 232,210 232,261 Ss ba 
Supply Services...........- ee 38,484,423, 37,729,260, 3,4:0,000} 1,928,000 


_ 142,880,000) 51,082,553' 50,818,301' 3,516,750. 2,013,092 





“OTHER ISSUES. — 








For Advances for Bullion .. ee 20,000) eé ga 
For Exchequer Bonds issued | 

urder the Supplemental! 

War Loan Act, 1900......).. 6,500,000} 7,000,000} 6,500,000) 7,007,000 
Under Telegraph Acts, 189 | 

GP USOE ceccccccce coceces ee | 200,000) 510,000 ee 
Under Uganda Railway 

Acts, 1896 to 1902........ o ~ | Ow a 
Under Naval Works Acts, 

DMS occ¢esceunese ee 855,000) 438,00) ee ee 
Under Military Works Acts,| 

re | 800,000) 1,050,000! ee ee 
Under Land Registry (New | 

Buildings) Act, 1900 ...... ee ee | 4,C00) ee ee 
Under Public Buildings | | 

Expenses Act, 19035 ...... ee | 76,000) ee ee ee 
Under Public Offices Site j 

(Dublin) Act, 19U3........ oo «6S (95,000) ee wa 
Deficiency Advances Re-, 

paid Cecceccccceccccecees ee 2,800,000: ** * oe 
Ways & Means, Advances re- | 

BE Sar -cleausskestics a | 3,450,000 | 350,000, 











++ | 65,788,553) 59,678,301 10,366,750) 9,013,092 





| Ine.orDec|.for Week 
ee 1,338.970| 2,730,134 -2,714,760|— 679,393 
571,029} 615,521, +  24,000/— 45,001 


Balances in Exchequer :— 
Benk of England ...... 
Bonk of Ireland........ ee 


s | 1909.99 3,345,655 —2.690,760|— 724,394 





Treasury, August 9, 1904, 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 








PROFESSIONAL AND BUSINESS MEN SHOULD SEND 
FOR PROSPECTUS OF 


THE “TRIUMPH” Po.uicy. 


All Accidents and all Sickness covered, and all the 
latest advantages embraced. No Medical Examination 
is required. Annual Premiums from 8&2 upwards. 


ISSUED BY THE 
FIRE AND) — 


GENERAL ACCIDENT (ccotnr 


Assurance Corporation, Limited. 


Gross Assets, £530,000. Annual Income, £260,000. 


Chief Offices—GENERAL BUILDINGS, PERTH, N.B. 
London Offices—g-10, KING ST., CHEAPSIDE; 13, PALL MALL, S.W 


F. NORIE-MILLER, J.P., General Manager. 

















Over 60 per cent. of the Members who died during last Septenniu 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Ofiices, were on an average, equa to an addition of 
over 50 per cent. to the Original Assurances. 


ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 


See New Prospectus, containing full information. 
LONDON: 17 KING WILLIAM STRERT, E.C. 
WEST END: 17 PALL MALL, 8.W. 

HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH. 


Che Bankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, August 10, 1904. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 51,392,235 }Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,942,235 


51,392,235 | 51,392,235 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital .. 14,553,000|Government _securi- 


ResB.cccacsccccceccce DOCUMENT CB iccccccccccsce. EE 
Public deposits* .... 6,103,977) Other securities .... 26,968,235 
Other deposits ...... 41,372,023) Notes .........+00+- 22,392,535 





Seven-days and other Gold and silvercoin.. 2,013,824 
bills........02+++- 105,400) 
65,608,996 | 65,608,996 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated August 11, 1904. 


Roanynee, Decsssae. 

Circulation (excluding 7-day and other bills) .... ee wésenes - 278,535 
PE IE é ccncveceecencascecssceuccoseeces o TER cccccces be 
Other deposits ........csccececcccceces eeeeve oon ob. *jeeeee coe ER 
Government securities .........0.ceceeeeeeeecess os oecnees - 1,469,364 
GE GROREIIIED cc ceccececcccctdecccuceececcese © MBABB  ccccccce ee 
BRUNE 2 cc ccccccccccccccccccccesdsecocesccoceosos 815,566 ...... « e« 
BOOED ccvececesesscececencesecsedetadesceecdesesner SRE ccccctc e . 
Rs cc ec cccedccececcnncedeassacnosonceregeuas 1,124,101 ...00.. ° es 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August ro, r904 :— 


| 
Circulation | | ro 
Coin and) 4 broad or as |Deposits| Banking | Reserve. 
} ; | Depart- } 
Bills), | ment, 


1 Reserve 


iabilities 


Securities! 


% 0 
vo Liabilities _ 
k Rate. 





| 
} 
| 





ann | vecemistimindiviaiaesasiiae B siniaciiadtnell said: ieteaanliien 
£ 
3,000 in! 
45,000 in) 28,372,C90 |47,167,664) 42,297,964|22,758,248| 484) — 
3,000 in| 28,707,570 |48,642,653) 43,841,445 22,589.83] 464|— 
165,000 in} 28,331,875 |46,763,017| 41,062,526|23,500,199) 504\— 
486,000 in| 28,047,830 |47,797,450, 40,779,423) 24,846,247, 514|— 
126,000 in| 28,089,870 |49,116,170| 41.433,271/ 25,527.291| 512 — 
29) $5,339,282) 314,000 in| 28,868,796 |59,274,759| 52,243,222) 24,920.492) 414|— 
6/34.276,181| 71,000 in| 29,319,825 |50 271,509| 44,913,065) 23,406,355) 464) — 
13( $4,148,869} 190,000 in| 28,741,605 | 47,867,925) 42,054,657) 23,857,264, 493|— 
20/34,482,696] 274,000 in) 28,601,365 |47,886,517| 41,615,318/24,331,431| sot 
433,000 in) 29,014,295 |50,911,694) 44,888,879) 14,104,310, 47 
255,000 in| 29,278,235 | ¥7,762,692| 42.568,575| 23,232,258. ast 
in! 28,999,700 !47.476,000! 41.202,637'24.406 359 514—~ 


1904. | £ 
May 18) 32,972,474) 
25) $2,680,538 
June 1,52,847,401 
8/35,382.074 
15/ 34,444,07 
22) 35,167,161 


~ 
~ 


July 





| 
eo 





Aug. 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 









£ 4). 4.) 6. oe % |! 
28,395,425 |47,724,410) 42,586,497) 23,027,049] 484 
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At corresponding date Aug. 8, |) Aug.14, | Aug. 13, ; Aug. 12, Aug. 10, 
with the present week. | 1894, | 1901. | 1902. | 1903." | 1909. 
—---———- - | | | 

Circulation (excludi ng) £ £ £ { £ 

Bank post bills) ........ 26,258, 695) 37,720,530 30,169,050! 29,694,215 28,999,700 | 
Public deposits .......... 5,754,280 10,482,296 9,603,360 6,555,514, 6,103,977 | 
Other deposits .......... ! 37,591,120, 39,187,229) 38,954,488 41,179,961 41,372,023 
Government securities 12,667,381, 16,499,916 15,982,336| 16,543,84) 14,234,402 | 
Other securities .......... 19,762,356, 26,012,088 26,258,452) 25,588,519 26,968,235 
Reserve of notes and coin! 28,951,623) 26,359,920 24,506,713 23,753,399 24.406.359 
Coin and bullion ........ | 38,391,318 37,720,550 36,900, - 35,272,514 34,956,059 
Proportion of reserve to 

SEEINOS: 2.000000 ve cscs | 664% | SOH8% £01 11 se 
Bank rate of discount ....! 2% | 3% 3% 
Marketrate, 3months’ bills Yn 2 2th ty 7 15 
Price of Consols* ........ 1023 94¢e 9% | 904 
Price of silver per 0z. . 283d 26¢4d 24y5d 254d 26%; id 
Average price of wheat | 243 4d 278 7d 31s 7d 29s 3d 288 3a 
Exchange on Paris (short)! 25.183-239 25.213-264 25.18%-238) 25.15-20  25.25-30 

— Amsterdam (short) 12. 1}- 24 | 12.24-3 12.28- 3B 12.13-13 , 12,2-24 

— Hamburg (3months)| 20.50-54 20.58-62 20.60-64 20.57-61 20.63-67 


Clearing-house return ... 


.| 94,460,900 153,398,000 163,525,000 |193,493,000 202,728,000 
* New 2} per Cents.—Goschens. 


The amount of the “other deposits"’ compared with the ‘other | 


securities,” showed in 1894 an excess of £17,828,764, and in Igolan 
excess of £13,175,141, in 1902 an excess of £12,696, 036, and in 1903 
an excess of £15,591,642. In 1904 thereis an excess otf £14 403,758. 


In the same week of 1901 the Bank rate was 3 per cent. The 


Bank was in a strong position, and the inflow of gold from abroad Notes 


| Government deposits .. 
Private deposits ....... 


IMPERIAL BANK OF GERMANY. 


during the week amounted to £1,009,000, without any being with- 
drawn. The outside rate for best three months’ bills was a shade 
lowet, at 2§ per cent. 


The quotation for bar silver was 26gd per ounce. 


At the corresponding period in 1902 the market was rather 
strained, owing to the payment of an instalment on the Consols 
loan, and preparations for the payment of the railway dividends. 
The Bank rate was 3 per cent., and the market rate for best three 
months’ bills stiffened up from 2% to 23} per cent. during the 
week. There was very little doing on the Stock Exchange, but 
prices had improved. 


In 1903 at this time the Bank rate was 3 percent. There was 
a fair supply of money, but the discount market was cautious, 
owing to the position in New York and other circumstances which 
were likely to lead to gold being taken from this side. The rate 
for best three months’ bills was 2§ per cent. A satisfactory tone 
prevailed on the Stock Exchange, and prices, on the whole, 
showed improvement. 


The following rgures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clenting-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 




















(000’s omitted.) 
| 
Weeks Total, | Stock Exchange Consols Pay |“ Fourths” of | 
Ending. | aa Pay Days. Days. the Month. 
Date. | £ Date. £ Date. £ {\Date.; &€ 
1904. | { 1904. 1903. | | 1905. | 
Jan.lto Myll, 3,755,613, Jan, i4 58,596, Aug. 47,856, Aug. 4 41,482, 
18. oe] 230,772, 28 65,023, Sep. 1 40,929, Sep. 4 26,796, 
153,970, Feb. J1 62,124. Oct. 1 49,042, *Oct. 3) 30.918, | 
247,297, 25 56,235, Nov. 5 46,695, Nov. 4) 27638, 
189,483, Mar. 10 48,737, Dec. 1 45,766, Dec. 4 28,184, 
209.183, 29 61,375, 1904, 1904, 
167,220, April 14 64,581, Jan. 6 50.193, Jan. 4) 40,421, 
213,098, 28 62,451, Feb. 3 47,692, Feb. 4 31,034, 
265,021, May 12 65,086, Mar. 1 45,949, Mar. 4 29.981, 
178,221, 27; 56,896, Apr. 7) 49,761, }Apr.2) 37.494, 
216,260, June 10 52,994, May 5 44,475, May 4 37650, 
172,859, 29 64,221, June l 51,620, June 4 28 154, 
197,842,\July 14 62,561, July 1 66,421, July 4 45,735, 
202,728, 28 62,181,Aug. 4 46,634, Aug. 4, 46,624, 
| 
Total, a --| 6,397,567, .o. | 843,011, .. 402,725,, .. | 297,103, 
Correspondng oe 
mel 1908 } 6,358,428, 888,491, .. 411,173, .. | 278,505, 
Inc. or -} + 39,139, oo \— 45,480, .. — 8,448, .. |418,598, 
in 1904;..f = 061%) .. |= 512% .. |= 205% 2. |= 6 68% 
Gross total in one -—- eee ee 
1903........, 10,119.825, oo 1,456.775,,  .. 593,605, .. 204 134, 
Do 1902. 10,028,742, | ee | 5,566,755, oe 570.337, ee | 207, 330, 
Inc. or rt + 91,033, eo |— 109,980,, .. (+ 23,268, .. |— 2,596, 
in1903 ..J = 090% -- ‘= 702% «.. |= _ 409%, = 125% 


* The “fourth” fell on Sakien + The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 





~ 1904.) 1903.) Ine. or Dec. 

MANCHESTER— ae £ £ {| & 
Jan. 1 to July 30...... 144, 584,700)142,355, 900 + 2,228,800! 1:57 
Week ending Aug. 6 . | 4, 943, 000} 4,753,500 + 189, 500, 3°98 
Total to date ...... ‘149, 527, 700! 147, 109,400 + 2,418 300 1:64 


1 ' 


LIVERPOOL— | 


Jan. 1 to July 30....../119,415,200/100,411,600) +19003600 18-92 
Week ending Aug. 6 . | 2, ‘862, aa) 2,653,800, 4+ 208, 500) 7°85 








Total to date ...... 122, 277,300 103,065, 400 419211900, 18°64 








BIRMINGHAM— 


Jan. 1 to July 30......| 31,500 ,500| 33,701,500|—2,201 000) 6°53 
12°23 


Week ending Aug. 6 ..| 1,169, 400) 1,041,900 + 127, 500) 


Total to date ......| 32,669,900) 34,743,400! — 2,073, 5001597 








The Stock Exchange displayed consider- | 
able buoyancy, there being a general rise in nearly all securities. | 





Gold 
Silver 
Loans and discounts. ose 
SHOOK... 0 
obliga- 





el 


5:97 


NEWCASTLE-ON-TYNE— 


Jan. 1 to July 30...... 45,576,000} 46 ,165,000|— 589, 
Week ending Aug. 6 .. 


BERISTOL— 


Jan. 1 to July 30......, 18,097,100) 18,823,900 — 72 
Week ending Aug. 6 .. 526 ae 


Total to di date 


THE ECONOMIST. 





[August 13, 1904. 
’ NEC 


1,457,700 








ater 





--|—_——- 


1,469,400 — 


—_——_—_. 
| ee. sees 


Total to date ...... 47,033,700) 47,634 400, — 600,700 Ce 





547, 500) -- 


ee) 


corresponding statement of last year :— 
BANK OF FRANCE, 





ASSETS. 


| 


Ang. 11, | Aug. 4, 
1904. 1904. 


£ £ 


Aug. 


11,700 2 


12 


i <auiteee 


20,7 3 





sf 18,623,900) 19,371,400! 747,500 38 
Pee,” 


| The principal items in the latest weekly account 
| by the leading Continental and the New York Associ 
are compared below with the previous statement 


8 publisheg 
lated Banks 
and with the 


a 
| 


153, | 
1903, | 


| 


‘& 


Coin and bullion—Gold 107,927,000 ‘108 ,092. 020 192, 143,000 — 
_ Silver 44,946,000 45 037,000, 44,973,000 — 


Government 


LIABILITIES. 


ASSETS. 
Coin and bullion 


LIABILITIES, 


Notes in circulation .... 


Current ac counts 





Spanish 4% 
Treasury bills, 
tions, &c, 
LIABILITIES, 
Circulation 
Deposits and 


ACCOUNES.....-. +--+ eee! 


ASSETS, 


Reserve—Gold coin and 


bullion 


— SBiiver 


State notes & sml.change 
Discount and loans .... 
Public stock & State lo’ns 
| Credits, intern’]& abroad 


LIABILITIES, 


Note circulation....... 


Current accounts 


Deporits at notice..... 


ASSETS, 


Coin and bullion........ 


Other securities 
LIABILITIES, 


Notes in circulation . 
Current accounts .... 





ASssETs, 


OE. . cxdscscnenscwsene 


Balance abroad 


Silverand subsidiarycoin 
Securities & short loans 
Other loansand advances 
Securities belonging to 


Bank 


Miscellaneous .......- 


Balances 


65 581.00 65,611,000! 65,939,000! — 30,000|— 358,000 |} 
24. 764,00 | 24.918 000) 25.517.000|—__ 184.03 — 4.009) — 753,000 |f 
BANK OF ITALY. 
July 20, ; July 10,; July 20, _ | 
1904, | 1904. 1903. |Last Week Last ze 
st. @ £ £ 
} 
18,767,300, 18,770,000! 15.653,000'~_—ss 3,000 + 3,114,0¢0 
3,351,000 3,354,000 3,331,000.— 3,000—  30,0colh 
3,958,000 3,96/,002 2,284,000 9,000 + 1,674,000 |} 
633,000 613,000 1,041,000 +  20,000— 408,000 |} 
10,137,000 10,539,000, 11,339,000 — 402,000 — 1,402,000 | 
8,419,000 8,412, 7,755,000 + 7,000 + 686,000 
5,991,000) 6,014,C0) 4615,000— 23,000 + 1,376,000 
34,392,000 34,936,900 33,993,300 — 544,000 + 4810°0 
3,9)4,000, 3,935,uu0 3,495,000 — 31,000 + 411.00 
5.966.000 3.472.000 3640000+ 494.000 + 306.00) 
NATIONAL BANK OF BELGIUM. _ 
Aug. 4, | July 28, , Aug.6, | 
194. | wn. 1995, |Eeast Week _— wen 
| £ 
4,712,000 4,555,000 4\$18,900' + 157,000! + ibapeolt 
21,797, - 21,522,000 21,417,000 + 275,000 + 380,000 |} 
.| 25,028,000) 25,418,000 24,542,000 — 390,000 + 486,000 
3,714,000) 2,845,000) 3,353,000 + 869.000 + ne 
BANK OF RUSSIA, 
“July 23, July | July 23,, a 
Aug. 5, | 16/29, Aug. 4, 
1904. | 190}, | 1903, Last Week'|Last ~~ 
£ £ _& WT 
84,621,000, 85,084,000 75,053,000 - 463,000 + 9,858,000 
9;181,000| 9,908,000, 6,555,000'— 727,000 + 2,618,000 
8,904,000; 8,952,000, 8776.000—  48,000\+ ia 
26,657,000; 26.491,00C' 26,963000!+  166,000/— 
11,247 000) 11,281,006) 10,754,000 — $4,000 + 
4,483,000 4.306.000! 4,681,90c! + 77,00 |= 198.0 
4,546 WC 4.915,00C 4,415,000 — 367,000 + 
5,618,000 5,907,000, 2,575,009 — 239,000 + 3,043,000 |} 


y 
branches & treasuries 


LIABILITIES, 


Notes in circulation ,... 
Capital of the bank .... 
current 
accounts.......++5+- 

| Treasury account 
Miscellaneous ........ 
Balances due to branches 
and treasuries ...... 


Deposits and 


ASSETS, 


Coin and bullion—Gold 
Silver 
Discount and advances 


LIABILITIES, 


Notes in circulation ..., 


Deposits 





TT 


weeee 


eee mene eee eeeeree 


current 


— Foreign gold bills 


senor 


securities) 15,704,000 15,704,000 15,704,000 
| Discount and advances. . 


Comparative In 
a Decrease, 


|Last W eek| Last Year 


£ 


& 
165,000) 4 
91,K0— 5,784.000 


ee 


27,000 |} 


40,721,000, 48,571,000; 38,480,000 — 7, 850,000) + 2,241,000 


8,511,000 6,795,006 


Aug. 6, ; July 30, 
1904. 1904. 
£ | £ 


46.034,000 46 302,900 
| Discounts and advances 40,277,000, 42,391,000 


62 506,000 63,499,000 
25,245 000 24,258,000 


166,462,000 173,127,900 167,148,000 — 6,655 ,000'— 


686,000 
6,692,000 + 1°716 
24°208.000 24'804:000 18'123'0C0 —- - 9e'5y + b8l9.00 


96,900 + 6,580,000 
Aug. 7, bs oe 
10. Last poeta Year, 


46,310,000 — 
42,603,000 — 2,114,900 — 2,529}09 


59 408.006 — 1,193,000 + 2,898,0¢ 


24,480, 990 993,000 — ay 


BANK OF SPAIN. 


July 30, | July 23, % 


1904, | 


1904. 
£ | z 
14,741,0K | 


Aug. 1, 
1903. 
£ 


20,459,006! 20,416,000) 20,462,000) + 
| 46, 155,000) 45,668,900, 47,724,009 + 
| 14,770,000! 14,779, oe 14 770,000) 


6,000,000! 6,099,000 6,009,000 


68,801,000 
5,504,000 


48,785,000 
26,598,990 
5,569,000) 








5,504,000! 


2, 154,000) 


268,000 — 


276,000 





—_—_—___. 


Last Week| Last 7 
14,726,300) 14,601,000! + 


15,000! + 


Howe 
43 000) — 


487 (000| — scion 


ad 








"155,257,000 156,842,000 139,813,000— 1,585, 209 5209! + 15,439,000 |} 


67,123,020, 57,812,000 + 1,878,000 +10,9850001) 
5,504,000 


50 585,000. 55,625,000 — 1,801,000 — caine | 

28,113,000! 13,769,000 — 1,5)5,0u0 +e 

5,516,000) 4,974,000 + 
| 


53,000 + 596,000 
% __|- 28000 





155,257,090 156,842.00 139.818 000 — "1,535,000 0 +15,439,000 


NETHERLANDS BANK, 


~, Aug. 6, July 
|} 1904 | 1904. 
£ £ 


19,62 
58 








—_———_ — 


Aug. . 
19u3. 
£ 


5,48 ,000' 5,478,000 3,941,000 + 

6,421,000 6,487,000 6,467,000 — 

7,497,000 7,562,0uu, 9,654,000 — 
0,000 19,904,000 18,645,090 — 
I, 


200 467,000 654,029 + 


— 


—~ 





Last Week Last Pe 
£ 


2,000 + 1 $3000 
66,000 ~~ 
65,000 — 2, 157008 


| 
284,000 + 
122,000 — 





tata 

















































August 13, 1904. ] 
ee 
AUSTRO-HUNGARIAN BANK. 
lug. 6, | duly 30,| Aut) | 
’ | Ania aie 1905 {Last Week pe Year, 
ASSETS. Gold! 48,257,000 48,175,000. 45,546,000|4 62,000 + 2,691,000 


Coin and bullion ier, 12,563,000) 12,654,000 12,911,000|— 101,090 — _"548,CC0 
+ ces, &c.| 14,243,000) 14,336,000) 10,641,000; 95,000 + 5,602,000 











unt advan 
ieaetioe ..--- ie | 69,006.000| 70,312,000 64.380.000 — 1,306,000 + 4,626.00 
NEW YORK ASSOCIATED BANKS. 
— | Aug. 6, j July 30, | Aug. 8, 
1904. 1904. 1903. |Last Week|Last Year. 
ASSETS. £ £ £ £ £ 
| 54,634,000) 54,236,000) 34,368,000/+ 338,000) + 20,266,000 


Specie icra ....see+.| 16,838,000) 17,210,000) 15,562,000|— 372,00C/+ 1,276,000 
Sand discounts. ... 219,096,000 219,468,000|282,540,000|— 372,00C) + 36 555,000 
—-. 7,728,000 7.792,006| 8,784,000|— —_64,000|— 1,056,000 


Speptiatiee + «++-ss0°"" 240 842,000 240,934,000} 182,454,000 — 152,000 + 58,388,000 


Net deposits areaer ges 
U.s. Governm | 4,740,000! 4,670,000] 7,458,000|+ — 70,000|— 2,718,000 
26,000 + 21,542,000 


GitS .eeeeeeeeeerees 
a cie& Notes)| 71,472,000) 71,446,000} 49,930,000} + 

| 38,000! + 14,597,000 

64,000) + 6,945,000 


RE reece 60:210,006| 60.248,000] 45,613,00C|— 


eas ot actual reserve! 11,262.000| 11,198,000) 4,317.0001+ 64,0 c 

In the above tables the Reichsmark is converted at 1s ; the Austrian crow” 
at 10d; the Dutch florin at ls 8d; and the franc, ira, and peseta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—All the funds available 
have found full employment, owing to the Stock Exchange 
settlement, and the disturbance caused by the payment of 
several large railway dividends. Loans tor a day or a week 
have usually been quoted at 2} to 3 percent., and the Bank 
has transacted a fair amount of business at 34 per cent. The 
market discount rate for best three months’ bills was main- 
tained at 3 per cent. until Thursday, but the tone has become 
easier at the close, on account of the accession of strength dis- 
closed by the Bank Return. There is a good deal of diversity 
in the rates quoted, but the rate for fine three months’ 
paper may be taken as 2% per cent. The Bank 
Return gives the stock of gold as £34,956,059, or £845,566 
more than last week. There was an influx of £ 652,000 in 
gold from abroad, and about £194,000 was returned from the 
home circulation of coin.. There was also a contraction of 
£278,535 in the circulation of notes and an addition of 
£{1,124,101 was made to the reserve, bringing it up to 
£24,406,359. The proportion of reserve to liabilities is 22 
higher than last week, at 51} per cent. The Public Deposits 
show an increase of £76,667, while the Private Deposits have 
fallen £363,299. Owing to the maturing of Exchequer Bonds 
and repayment of Ways and Means advances, the Govern- 
ment securities show a decrease of £1,469,364. The market 
borrowing fromthe Bank has exceeded the repayments by a 
comparatively small amount, the Other Securities showing an 
increase of £103,426. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


| 
be | Wed. ‘Thur.| P 
‘} 


Tues. | day. 





Sat. | Mon. 





1% % 1% 
3 3 3 

















% | % | % 
3 (3 13 








SM vvndvcceceseccecccostces 3 | 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ 3 3 3 3 3 238 823 
3 months’ do.... ; 3 3 ‘3 \3 243 48628 
4 months’ do .... 3k 3k {53 34 3 2% 3 
6 months’ do.... 3t 34 3a 34 34 2 38 2 
Loans :—Day to day 233 233 |223 223 233 2 4 
er gla dna .! 223 (293 |283 233 2 2 [23 
Fortnight (at last Settlement) ..'34 3/34 3 34 2 34 2 (33 33 33 
Deposit allowances:—Banks .....14 — /1 1 1 i 14 {h 
Discount houses at call ........ 1 hg 4 1 1 il FY 
REED se vecverssscoccsccs see i 1¢@ il i Ft 1 


The following is a comparison with previous weeks :— 











oo 
g S Bank Bills. | Trade Bills, * 
256 iaetenaessbui lin istensaioicaiael 
ate ‘3 Months./4 Months. 6 Months. 3 Months.|4 Months.)/6 Months 
Re ee |———| —__ | 
1904, | _ 2 % 
April 29..12 "3! 24” g)aa” jan” a2 3 23 jag 3 
ay 6...1 14) 2% 2 24 2 2 2s | 2 3 
13../1 Ia} 2 2 23) 2+ 24 3| 24 | 2 3 
20..1 if 2 2 | 2am =. | 2 | 24 ‘a 2 
7.3 2 | 2 | 2 | Des | 2g | 23 
June 3..14 2 | 245 2% | Qs ; 24 4) 23 | 24 3 
10.24 24) 2 | 2¢ al 28 | 24 2 | 2h 3 
17../2 ez 2s 2th 3) 28 4 2 |}23 3 
24../14 24) 24 | 24 | 23 3) 24 2 4 3 
July Iie 11g 24/2 2+ | 23 12 2 
8.2 af Qe, 23 23 | 2 2h 3| 3 
15../24 34) 2% 24 23 | 23 ie sis 
22. ./25 | 3) 24 % 8603 |3 34) 3 33 | 34 
29../3 |}28 63/3 3k) 38 3/ 34 34 4) 34 3 
Aug. 5../3 | 3 3 34) 38 3! 53 38 33 
12../2 29) 2% 2 «3 | & 3| 3 3 34 43h 4 








* These rates range from those current on tae very best paper to those paid 
on bills, or which the Bank rate is usually required. 

The inquiry for bar silver this week has been very small. 
The opening price cn Saturday was 263;d per ounce. ‘There 
being no Eastern inquiry, the price declined 4d and 44d on 
Monday, and Tuesday to 2643d and 26}d per ounce respec- 
tively. There was a recovery of 4d to 26}}d per ounce on 
Wednesday, but no change took place on Thursday. A decline 
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The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.3,150,000, at 1s 3 31-32d to 1s 4 1-32d. The following 


| Statement gives the result of the sales from the beginning 
| of the current financial year :— 





Rs. £ 
April 1, 1903, to March 31, 1904 ......... - 350,794,845 .... 25,457,524 
April 1, 1904, to August 3, 1904.......... 89.397,640 .... 5,967,632 
Week ending August 10 ............ cocwes. GRERETD: vice 340,172 
: 94,496,610 .... 6,307,802 
Allotments since last Friday :— 
Rs. 

Wednesday ...... 2,957,000 in bills on Calcutta ........ )At 1s 44, about 
e .. aeebee 2,378,000 in bills on Bombay ........ f 34 per cent., and 
aw ~ ‘eecede 519,000 in bills on Madras.......... above in full. 

oa c eseece ‘aon oa on Calcutta .. { At aan 

lursday ...... ,94Lin bills on Calcutta ........ } 
a aha 14,905 in bills on Madras... ....... oe 
Next week Rs.6,000,000 will again be offered. 


The following 1s from Messrs Pixley and Abell’s Circular, 
dated August 11th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 5}d per oz, 
nominal ; French gold coin, 76s 5d per oz, nominal ; Japanese yen, 
76s 4c per oz, nominal. 

Silver.—Bar silver, fine, 26}3d per oz standard; bar silver, two 
months’ delivery, 26gd perfoz standard; bar silver containing 
5 grs gold, 279d per oz standard ; bar silver containing 4 grs gold, 
274d per oz standard; bar silver, containing 3 grs gold, 26/§d per 
oz standard; cake silver, 28}§d per oz; Mexican dollars, 264d, 
nominal; quicksilver, £7 15s, 3 per cent. discount. 

The Bank of Africa, Limited, has opened a branch at 
Cathcart, Cape Colony. 

The Commissioners of Inland Revenue notify that the 
stamp duty payable on transfers of the province of Nova 
Scotia Government Three and a-Half per Cent. Redeemable 
stock, inscribed in the books of the National Provincial Bank 
of England, Limited, has been compounded for in accord- 
ance with the provisions contained in Section 114 of the 
Stamp Act, 1891. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS.  - WITHDRAWALS, 
Sat., bars ............ 75,000 | 
PEs WUE ccacnewdde - 17,000 | 
RO Die. c ccs ee 
WOO, MOU ccctidvnccctd 74,000 | 
‘BE Gedneduas - 5,000 | 
Thurs., bars .......... 42,000 | 


Fri., bars 


eee reso eeee 


22,000 iNet influx eeeeeeeeeere 274,000 
acmemcome | 


Total ..ccccccccce 274,000 Total ..cccccccece 274008 
LONDON COURSE OP EXCHANGE. 


| Price Negotiated on ’Change. 
Usance, | —— eine pear 

















On, ~ 
Aug. 9. Aug. 11. 
I ond sctnihiminhidieahans |Cheques| 25 25 25 30 | 25 25 25 30 
REED) ccokekdaCkavéusenceetasl |Smonths| 25 35 25 40 | 25 se 2 42 
PE cinenccugeviessecesecess do (2 3 2 40 | 25 25 41 
DIR 0 oc veksciccucveccéeds |Cheques|12 1g 12 22/;12 2 12 
Sean Smonths| 12 3g 12 44/12 3§ WB 
SN dicssucshissweormeeslnial oi a 20 63 20 67 | 20 63 2 67 
SN svn dnceesindeaneceuede - 20 63 20 67 | 20 63 20 67 
WEE ta'ed cccddecesessteode ” 20 65 2 67 |20 6 W & 
Vienna and Trieste Gecésigaaate s ” 238 x ae ” 224 a 374 
A tridedayGadedcscceecees 
St Petersburg «6.0.0... ccc. | 7 248 244 | 243 245 
A ciuetbncepeanas : 
@eaen Naples, &c. ... Z 25 55. 25 60 | 25 2 & 
’ Pp 
Madrid, Barcelona, &c, n 3338 ut 3343 at 
EASROM  .cccscescascece n asf 444 44 
Switzerland seeeeees a 25 433 25 48 | 25 isi 25 483 
FOREIGN RATES OF EXCHANGE ON LONDUN 














! i 
| Rates | Rates 
“tates! of Ex- baat os of Ex- |Usance, 
nves| change | "| change, 
{ \ . . } i 
WIP cciced Aug. 12, 25°26 |(Ch’ques Rio Janeiro....Aug.10 1234 90dyssé 
io — Il) 25234 |, ‘Buenos Ayres... — 8 485d (90dysst 
Amsterdam. — 11 1210 | Short. DoPm.onGold — 12 = — 
Berlin ...... — 11 248 | » Montevideo.... July15  5l4d (90dysst 
Do  ccccee — 11 231 | 3mos. Bng Sng 
Hamburg — 11 2047 ~~ Short. Melbourne .... June2]1 ? dis4pm 60 dys st 
Frankfort ...— 12 2046 ¢{ 4, Sydney ........ — 213 di Pm)» 
Vienna .... — 12 2399 / » (Adelaide ...... — 213 dis pm) 
St Petersbrg — 11 9400 | 3mos. Calcutta ...... Aug.12 1/4} | tel’g’ph 
New York.., — 12, ¢ 60 dy at Bombay ...... — 12 1/333) transter 
Lisbon...... — ll a Sight. Hong Kong.....~ 12 1/10 transfer 
Madrid — 12482 | ,, Shanghai......)— 12 2/68 a 
Italy. ...é... — ll 25-254 { 








The discount quotations current in the chief continental 


cities are as follows :— 
Bank 
Rate. 


Paris ....0. 8 May 24, ’00) 
Berlin...... 4 June 6,’03; 
Hamburg .. 4 June 6,'03} 


Open 


Bank 
Market. 


Open 
Rate. 


Market. 

% | % 
1g | Genoa...... 5 
24 | Geneva .... S}Jly. 14, 04) 3 
24 | St Petersbrg 53Feb.18, — nom. 
Frankfort .. 4 June 6,03) 24 | Madrid .... 43Sep. 24, '05) 34 
Amsterdam . 3 July 7,'04) 2 | Lisbon . .. 5gJan. 11, 99} 5 
24 | Stockholm... 44Jan. 9, '02) 4 
34 | Christiana .. 44 Aug. 3,’C4) 44 





: 


of 4;d has taken place to-day, making the closing quotations | Vienna .... 34Feb. 6, '02) 
263d per ounce for spot, and 26,",d per ounce for two months’ | Rome...... 5 Aug. 27, 95) 
forward delivery. | Turin ...... 5 Aug. 27, '95) 3} 


—— SO 


Copenhagen. 44May 21,’03) 4 
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| At other centres the latest recorded quotations are :— Brighton Deferred declined 2}. There were almost as hea 
t % % relapses in Great Eastern, Great Western, Midland Def 
d New York (call money) i | Calcutta, Bank min....... 3 and North-Eastern. Canadian Pacific made u iniren 
Ditto (endorsed Bills)..34 to 33; Bombay, Bank min....... 3 higher at 18}, but Grand Trunks showed substantial ehtly 
|| The following are the standards for gold points of the | the First Preference dropping 2}, the Second 2} ond on 
‘| principal gold exchanges :— Third 13. Americans showed irregular variations, - A str ; 
{ Francs. FRENCH, | Marks. GERMAN. | Dollars. AMERICAN, advance had taken place in Erie First Preferences po 
\ Ba 4p. mille for us | 80.536 per mille for us p+ ad sa mille for us Southern Railway Preferences, with small gains in Milwaukee 
1) 25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us | Louisville and Nashville, and New York, Ontario. There 
} The latest exchanges are :— were comparatively small declines in Atchison, Pennsyl- 
«| French “cheque” exchange 25f 25c, or 12 per mille for us. vania, Reading, Southern Pacific, and Union Pacific, Mexican 
erg short exchange .. 20m 48pf, or 2} per mille for us. First Pig aren - up at 82},as compared with 82} 
: ew York exchange | 3 : while the Second fella point. Argentines gave way a }itH, 
“Cable transfers” { **** OF.486, 08.48 por mille for us. in two or three cases, while San Paulo (Brazilian) aaa =a 
' THE STOCK MARKETS. point better, at 167. Allsopps Ordinary dropped trom 34 to 
i STOCK EXCHANGE SETTLING DAYS. 274 on the fortnight, and the Preference from 60 to 52, 
it TICKET. ACCOUNT. Apart from the settlement, interest in the markets durin 
August 11 and 30 August 12 and 31 the week has been very slight. A weak tendency prevailed 
September 14 and clit la September 15 and 29 in the first half of the period in which political apprehension 
, September 1. had some share. 















The statements in Parliament, while they 
indicate that our Government has taken up a firm attitude 
on the contraband question, are taken to mean also that the 
situation is not at the moment threatening. There has, con. 
sequently, been a recovery in Consols, and Foreign stocks 
remain steady, the French market being unmoved by political 
apprehension. There is an improvement in South American 
stocks. Home Rails, after going back rather sharply, have 
had a partial recovery on the payment of a considerable 
amount in dividends, and in some few cases show a slight 
improvement, though declines are the more numerous, 
Americans have received some support from the other side 
towards the close, and are higher on balance, the stocks of 
the Pacific lines being most in evidence. Canadians have 
rallied to slightly above last week’s level. Foreign railways 
make a good comparison for the week, Mexicans having 
advanced substantially, and Buenos Ayres and Rosario has 
received strong support. There is no particular feature in 


At the settlement this week monetary conditions were 
rather onerous, and there had been a smart fall in some 
groups of securities. These circumstances might have given 
rise to considerable difficulty had the account been of 
ordinary dimensions; but so little business had been 
transacted, and hardly any of it of a speculative character, 
that the adjustment was got through without serious trouble. 
Foreign stocks had displayed a fair amount of steadi- 
mess. Russians showed only a slight decline, and 
Japanese had advanced, while improvements were recorded 
in Chinese, Italian, Argentine, and Brazilian loans. Spanish 
and Portuguese were carried over fractionally lower 
than at the previous settlement. The worst display was 
made by Home Railway issues, which had followed the lead 
of Consols and gilt-edged securities in a downward course. 
South-Eastern Deferred made up 3 lower, Hull and Barnsley 
lost 3}, South-Western Ordinary 4 and the Deferred 24, and 
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HOME RAILWAY TRAFFIC RETURNS. 






























Div. % Receipts for Week g | 
4} Rovenue fad Half,1903.| per | Knded Aug. 6 Traffic | Gost ‘Aggregate Receipts this Half-year. | Aggregate | 
‘ nnum.| ied 18 . we per Mile| & | otal Miles © 
cheerios Mir Name of Railway, G3 |oo® 2 57 wet per | this Half-year, Miles Open 
“| Gross | Work- | Fixed =e =3 gt, |\se4| $3 3.5 _Week. % | Passengers, &c. | Goods, &c. | 
i ing Ex- Ch'rges |." >| Sue | Ss BS SEE j9041003, Mile. 3 - - —_—_— » | nemensestnaelil 
ceipts. |penses. | I2sl&és a S35 | o- = . | 1904. 1903 1904. 1903. 1904 1903. | 1904.| 1903 
£ | &€ x aix¢ KNGLISH. 2 z 2 £ z) & x £ x # , «& £ z \ 
f 336,808! 174,428 81,980 9 9 Barry ...........0+6- oe 12 063 12,415 3914 164 150,165 | 2024x as ee ee | - 62,102 69,559 40) 3 
56,078| 36,081, 19,729 nil. nil. Brecon and Merthyr. 1,055' 2,184 2.098 363 34 | 32,764) 6 4569 4.498 8,168) 7,592 12,727 12,09) 61! @ 
: 191,562; 114,951 64,639 nil. nil. Cambrian ........... 2,485, 12,179 12,154 434 46 19,586! 24 33,515 33,818 1&,820 15,997 49,335 44,615) 280 250 
« 175,239} 97,363 §9,507,4 4 Central London .......... ‘ os 5,666. 6,115 944 1019 650,121, 83x oe Pe ee “ 30,294 32,164 6! 6 
(5,811; 36,284, 26,980/2 2 (City and South London .. ii) ome 2,232 2,353 355 S76 | 412,325 42x . . a . 14,061. 14,871 64 
287,722| 143,771 104,198 be 2} Furness ....... 6,408: 4,825 11,233 12,325 81 | 484 49,141) 504x 23,058 27,055 36,014 45,12! 64,072 70,177, 139 139 f 
1826,545 |1230,997 0376 397 | nil. nil.'Great Central . «, 29,441; 391078! 68:519 69,302147 161 103,607, 234 149,308 147,124 254,598 256,7/3 403,906 405,897| 465 | 466 
3175,066 \1890,698 873,024) 13 42 Great Eastern ... «| 97,200, 42,300 139,590 141,800 1334 118 48,465, 86 422,000 415,200 210,000, 218,300 632,000 633,500)1,184 {1,175 
4106,459 | 1998, 295 771,902, 3 4 Great Northern . -| 74,420 49,680 124,100 125,196 914 93 41,138 100x 344,18) 755,639 204,481) 352,310, 642,65! 657,849'1,357 1,353 
eal at ae 3.3 Great Northern and City.. ver a gol. 2834 .. a 44 og me i -s 23,229 on 
521,887 3741,757 1503,205 3 7 +++ 177,900) 81,900 259,£09 266,300) 96 | ¥- 34,796! 13-x | 773,002 767,800 553,100; 549,000 1,306,10) 1,316,800/2,718 (2,708 
256,599; 406 134,947! nil. 2 eee - ads 8,679 8,599 119 119 104,141 334 i a = as 47,687, 48,318) 73 73 
2805,771|1736,692 751,878 34 Lancashire and Yo ire 74,753 53,909 128,653 127,995 2254 221 101,630) Goxcl_ 321,662 321,337 232,0°3! 228,039 
7511 ,505 |4600,370 1475,709, 5 | 6 


613,755 608,376) 5714  §7) 
810,000 689,000) 728,000 1,517,000 1,568,000) 1,454 1, 
412,200 406,400 154,200, 135,100, 547,100 541,500) 1,0084 1,002 


London & North-Western 182,000 111,000 243,000 309,000 151 15% 54,736 151 828,000 
London & South-Western 86,909 20,100 107,000 107,800 105 107 49,276 1544x 
Lon. Brighton & 8. Coast.. 75,708 15,2°0 90,988 87,937 167 180 61,831 132 369,968 3¢2,815 97,19) 94,271, 467,158 457,116 48/ | 487 
Lon., Tilbury, & Southend 14,457, 1,933 16,403. 14,1-2 2024 193 


2775, 183}1634,015 632,382, 4 


2 
= 
& 
g 
«i 
to 
3S 
= 
ol 
A 
i 
s 
ow 
“oo “300 
o- 


576,133! 591,£04,1,001.237, 995,073) 1,65 1665 
1 


§,1¢0 7225, 343,082 1424x 28,082 29,773, 16,1t5; 17,954; 44,257) 47,732) 12 
476,219| 285,031, 119,882) ¢ | {N. Staffordshire—Rail... 9,313 10,926 20,239 20,795 05 1195 


4 7 66,999 1524x 65,00 62,090 11,683) 11,402, 66,733 63,499| 81] al 
40,722| 31,608, 2,224) 7 Maryport and Carlisle .... 1,005 1,388 2.393 2,423) 5% 59 21,832 154 oss os e- | o 13,519, 11,¢02! 414) 4h 
$3 ,657| 207,779 177,295 24 3 |Metropolitan ............ am 17,057 16,855 2434 265 | 203,509 93x ae oe aa pa 87,969 85,219! 704' 64 
205,038| 121,691' 102,468 nil.| nil. Metropolitan District ....  .. ie 6,170 6,419,257 270 | 409,602, 3s iy a Bae Gat ties 34,574 354,285) 24 
618,068 '5661,238 1417,352| 49 | 52 Midland ..............-++- 118,477 105,978 224,455 227,464 1624 164 63,399 66x ok ee | 1,325,519 1,307,842) 1,3764 1,32 
869,730 |3090,077 851,394 5 | 6 |North-Eastern...........- 98,637 119,354,217,991 219,455 132 1314. 46,780) i35x 425,159 403,5<9 
280,245| 160,474 119,554) 64 | 64 North London............ 2,716, 7,906 8,567 459 28,082 29,173, 16.185) | 17,9 | a | af 
l, 30,416 . , 
A OT no coucheins “i . | 1,410 1,581; 12 45,355, 96x {54 “ 7234, Pedi} | 9100 93,200) 19 | 449 
149,057) 87,657. 29,9491 7 8 |Rhymmney ..........-..+++ ee + 4621 4,145 61 544) 29,846 192)x - - a a 26,773 27,384 | 1% 
2491,667 |1522,0¢3 + | ++ | + 8.-Bastern & Chat. Rail. 105,146 17,470 123,616 119,698 192 186 a ia! 474,894 468,363, 101,485, 99,557, 576,289 5€7,920| 645 | 6434 
488,384 | 275,134 108,507 BB [BaW Valle. ..00ccecccccccess 7,945, 7,534 15,540 14,976 125 119 78,672. 75x 23,72) 25,713 63,725, 63,778 = 88,445 90,491! 1244, 12% 
COTCH. 


deccegcococecs 40,570 48,395 88,96 92,925) 98 10) 64,361, 102 40,570 42,352 48,395 £0,543 88,965 92,925 aa 8874 
44 Glasgow & South-Western* 2),964 21,203 43,167. 49,110 103 109 409 


889,636| 520,411 241,408 47,570 66 21,954 23,870 21,203, 21,240 43,167) 45,110, 418 
44 Great North of Scotiand* 6,754 3,985 10,740 11,044 3: 33 20,773| 72 336 


256,484| 125,830 103,205 


| 3 
8 
2113,315 |1114,893 702,155 5 4 Caledonian* 
5 3 
274,920| 164,518 90,647 





25.770 29.140 31,802 A3,175 57,5. 2 62.310 898 | 


* From February 1. a Pre-preference charges only. 


6.754 6924 3.946) 4120 10,740 11,044 335 
; 1 | 18 |Bighland?® .......ccccccese 10,530 3,309, 13,849 14,625| 28 2 | 14,392, 49 10,510 11,059 3,309) 3,566, 13,449, 14,625 = 4 
() | 2287,871/1154,955 887,658 12 24 North Brisicn selpGainiiekioon 43,185 51,022 94,20/ 101,715! 72 76 | 65,116, 434 a3 he ie tok a Jee 94,207, 101,715) t,304g 1,304: 
a RISH. 

; 80,873 47,625 18,1735 6 Belfast and County Down 3,521 691 4,212 3,830 5°} 50 | 19,040 121 18,997 20,305 5,339 3,693 22,286 24,093) 764 764 
‘ 145,451| 88,094 §7,507/ nil. nil. Dublin, Wick., & Wexford .. -- 8,266 7,111; 62 49 | 18,147 12 me a a 33,290 32,-53) 144) 144 
é 527,314) 271,883 123,253 64 6} Great Northern .......... 15,058 7,635 22,703 21,853! 42) 40 15,612) 161 69,752 73810 42,969 41,898 111,812 115,738) 534 | 836 
i 720,504) 416,498 170,468 3 GreatSouthern & Western 18,427 11,997 30,424 31,975| 28 30 13,260 $4 87,031 91,648 0292 61,598 147,323 153,246)1,0774 1,077% 
5} | 348,790) 186,235 34 Midiand Great Western .. 6.297 6.441 12,738 12,725! 21 21 13.186) 78 598 
‘ 
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my = snciati = — 
ie | Bs | Receipts. Total Receipts. » Bs Receipts. Total Receipts, " es Receipts. Total Receiptr. 
e ee — SE Vann 1 Ae ons at — £3 jana 1 yaa rant. | 1908, 
Indian & Couonia,t.| * x yi euhame— . 





I \ Ps = ve . ; : m 
Assam Bengal....\Jnly 9; 4,362) 4,145 4,362 4,145 Cordoba Central July 31 3,495 2,975 88,610 75,165 « entral Pacific ... 
Bengal and N. W. | 


« a a * 
.|Jan, | 292,132) 2¢9,916 2,755,086] 2,669,461 








9| 17,775! 20,619 17,775! £0,619 Costa Rica...... Aug. 6) 3,410) 3,:29, 149,464 155,755 Chesapeake & Ohio! May 223,548, 300,432 3,511,962) 3,037,310 
Bengal Begpar. ... 1é| 25,112) 14,542, 47,247) 41,775 Cuban Central .. 6} 63,7s7, 3,375) 920,683, 19,740 Chic. Mil. & 8. P. ..| May 705,287; 740,476 4,892,827) 8,722,963 
Bombay, B., &G.i | 30) 15°66 11,t00, 68,000) 69,133 East Argentine July 2) 1,084 563, 30,282, 25,287 Cinn. Southern ..!.Jne. 114,800} 118,600 1,354,000) 1,230,600 
SD Cdtisrdhoe« { 9 19,482} 20,528 19,482 20,528 Egyptian Delta. 23 «2,636 2,315) 127,815, 109,389 Denv.& Rio Grande July 28) 83,700; 100,740 297,530) 297,000 
Canadian Pacific..! Aug. 7) 191,800) 179,400 1,055,000! 978,800 Entre Rios .... Aug. 6 1,718) 1,609) 10,579 30,73! Brie .............. May | 773,t06, 8£2,36, *,221,706) 8,287,297 
East Indian...... 6| 85,800} 77,733. 457,800! 411,800 G. West of Brazil 6 2,715 2,604 147,248 159,0-7| [linois Central... .| June. 765,441, 817,512 9,326,823| 9,037,215 
G.Trk. of Canada . 7| 135,377| 140,871 754,517} 796,887 Inter. of Mexico 6 289,000 101,480! 530,170) 647,170 Louisvl. & Nashvle.|July 21) 132,329; 139,132 380,245) 408,469 
Gt. Inéian Penin. 6| 43,953! 33,005; 253,280' 206,516 Leopoldina .... 6 20,100 £2,300, 412,076! 431,924 Missouri, Kansas. . z2l| 61,575; £9,168; 177,676} 167,418 
Indian Midland.. 6) 7,780! 8516 45,493) 45,872 Mexican........ 6 $105(09) 111,00, 534,200 546,200 N. Y. Central and 
BEROD cosmo veces 6) 21,725) 22,(3\) 124,768) 121,181'Mexican.Natnal. July 14 $191231 222,400, 385,.47) 459,763) Hudson River ..|Jne. _|1,£73,010 1,344,954 15£00180) 15521155 
South Indian ....)\July 9} 21,852) 26,772 21,852 26,772 Nitrate Rails.*.. 3L 19,23 21,186 = 38,531, 42,27, New Orleans, N.E. July 21 8.400 ,F00 £2,400} 24,600 
Southn. Mabratt»| 15} 13,746; 12,155 28,893, 34,182 Ottoman ...... Aug. 6 6,646 7,016 £8,¢04 31,000 Norfolk & West. .. 31, 113,0 0} 129,600 347,400) 376,000 
Southern Punjab. 30! 3,712) 1,960 16,093) 10,428San Paulo...... July 24 33,05"! 29,47%  90,C87 99,461 North Pacific. .....|Jne. 80¥,248| 849,190, 9,491,385, 9,451,669 

Forgien. | } | Untd of Havana 30 «6,910 §= 5,209) 931,373, 924,848 Pennsylvania......|May 2,021,228 2,124,908) 31677847\ 21714167 
Argentne Gt. Wn.|July 29) 10,295 9,809 45,032) 44,097 VillaMaria&Ruf Aug. 6 841 C68 «31,661; ?,#45 Philaielphia& Erie, May 130,4¢2) 124,643! 1,385,895) 1,266,577 
B.A. Gt. Southern, Aug. 7! 46,574! 34,096 240,154) 221,949 West. of Havana 6 4,610 3,705, 22,525; 20,098 Phila lel.& Reading May 591,394! 659,022 6,380,015| 5,820,978 
B. Ayies Western 7) 21,145) 22,260 110,758, 130,420, AMBRICAN. Southern Pacific .., May __ 1,521,44)1,491,9°9, 17191294) 16110866 
B. Ayres & Pacitic! 6| 18,870} 15,795 98,814 92.361 Ala, Gt. Sthern. July 14 10,106) 10,284! 20,265) 20,998 Southern Railway July 31) 239,400| 239,000) 738,6C0|_ 718,800 
B. A. & Rosario . .| 6| 73,730) 62,640 2,336,657, 2,007:130 Atchis'n Topeka May —1067,696 1043,028| 126'0746' 11574556 /St.Louis&SanFran.| May | 522,4¢4| 519,164 | 6,574.953. 5,878,458 
©. Drug. of M.Vid 6, 4,971) 4,659 27,056) 33,102 Baltimore&Ohio Jne. | 1076,380 1077,487| 12014216| 12€89{27 Union Pacific ....; May 910,354) 813,889) 10132372! 9,143,080 
Ovrdoba & Rosario'July 31! 5,726’ _4,400_21,790' 20.620 | ! 





: ‘Wabash ...........July14 91.184| 86,542) 185,058| 171,907 
* Two weeks. 
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quotations as compared with last week. 
eS = 
| Last 


| Week.| 


a———ar of red. 1923) 878 %| 877 8 | 88t 4) 88 3) 87% 8h 87g 8A] 88 3/4 
Cons. 24 % cop. 1 ..| 873 8'| 87% 88] 88] | SBE g 88 $ 8B | 884 iti 
4, red. 1905 ....+- | 94 5 | 94 9 } )94 5/94 5 | | 
2}%, red. 1905 .....- | 864 7 | 864 7 | 87$ $/ 87 4 863 7% 863 72) 867 73/+ 32 
Irish Land23% Guar.| 89 90 | 89 90 |894 904/894 90} '894 904 894 $0489} 904+ 4 
2 





- CLOSING PRICES, 
















Sat. | Mon. | Tues. Wed. (Thurs. Priday ment 
“a+ 


Mate Btock. on | 963 73| 963 73] 97 3) 963 74, 963 7 963 72,97 4) + 
al 


3% Bads.,| | 
Exchequer 3% | 99 3| so 3) 904 3 


| 
EE eer vnns $994 2] 99k §, 99% 993 3 .. 
Lecal Loans 3% Stk. 95 6 | 95 6 | 954 64) 954 64, 95 e 354 954 64/+ 4 
Trans. Gov. 3% Stk.| 954 64) 954 64) 96 7'| 96 7'| 954 64) 954 64) 954 64). 
Bank Stock ...-.... (311 4 311 4 (311 4/311 4) 4 311 431 4 
India 34%red. 1931. .|1034 44/1034 43/104 5 /104 5 104 5 104 5 104 5 |+ 
Do 3% red. 1948 ..| 93 4 93 4 | 93h 43 934 44! 934 43. 934 44, 935 44/4 


Do 24% 1926 ....| 79}804/794 803]794 804/794 804/794 804 794 80+ 794 804) .. 
Do Rupee 1854-5. .| 653 64) €53 64] €5% 63 624 6}, 653 63, 653 63) 653 64] 
44,1035 44/1034 4511035 44! | 


Met. Cons. 34% .... 1034 44/1034 4411034 43 103 





Foreign Government Securities.—The statements 
made by Ministers show that our Government takes a 
serious view of the proceedings of the Russians with regard 
to neutral ships, but that the course of the correspondence 
between the Governments gives no occasion for immediate 
anxiety. At any rate, that is the view taken in the market 
for Foreign Government stocks, which remains steady, and 
such movements as have occurred are in the upward direc- 
tion. Japanese and Russian stocks are practically unchanged, 
while Chinese 4} per cent. gold bonds show a small advance. 
Turkish Unified is also a little higher on the agreement with 
Russia, and the probable acceptance of the American 
demands. Spanish bonds show a fairly substantial improve- 
ment, while Portuguese are unchanged on balance. Mexican 
Consols have changed hands at the high price of 103}, 
though the quotation at the close is the same as last week, at 
102. Argentine Rescission bonds have all been put up 4, and 
several of the older issues have risen to the same extent. 
Brazilians are in several cases } to 1 higher, and among 
minor South Americans, Uruguay, Venezuela, and Colombia 
each show a substantial improvement in market value. The 
following were the principal rates for continuation charged at 
the settlement :—Argentine and Brazilian issues and Uruguay 
5 per Cent., 3 to 5 per cent.; ditto 34 per Cent.,2 to 4 per 
cent.; Chinese, 1896, even to 2 per cent.; ditto, 1898, Portu- 
guese, Spanish, and Turkish Unified, 2} to 34 per cent.; 
Japanese 5 per Cent. and ditto 4 per Cent., 1 to 3 per cent.; 
ditto Scrip, 4 to 5 per cent.; Italian, even to 1 per cent.; 
Peruvian Deferred and ditto Preference, 4 to 6 per cent. ; 
oe Debenture, 3 to 5 per cent.; Russian 4 per Cent., § to 4 

ack. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
-—Closing Prices— Rise Prices. 
ast Week. To-day. or Fall. Aug. 10. July 26. 
os eém 





mtine 5%, 1886-7 .......... Te cw MEE ce «0 oe 0c BER 
1891 Funding ........... » MR ce SD co * Bcc es Oe 
Do National Cedulas“B” .. 46 ee 46 oo se se ce 6 op 6 
Brazilian 4% Bonds, 1889 ...... 77 ee 78 co ® 2° cg: Tees “Te 
Do W. of Minas 5%.......... a oo we) oo Been 
puperion AMEE ccccceescoce 91 oe 92 oo @ T- oe =f 
Chilian 44%, 1895 ......... a a eo SS ot Be ss) « 8 
Chinese 7% Silver, 1894....... 89: ee . ORL ee, 
Do Gold 1896, 5% ....... .--- 100 1005 «+ &., 1003 99% 
Egyptian vx Unified Debs .... 1043 « 6 eo + £... 104g... 104% 
ie onverted .......e06 100 ow GR «seve cc ce ae 100} 
EE itclccaccivnndeuees 97h «en «= TR co ce WE te 
Do 1878, 1881-4 ...........008 97 ee 97 eo ss 16 66 Se 
German Imperial 3%, 1891 .... 89  « 89 se e+ «+ oe 885 oe 89. 
MED scasccécvesccccccece 45 cw = 5 ce we te ce 1 ce ME 
Do Monopoly, GR. cc cvccsccce of oe 464 *e +e @e 464 ee 47 
Hungarian 4% Gold Rentes.... 994 «+ 994 «+ oo co SE od 
Italian 5% Rentes............++ 102 .. 102% .. + } vad ee 101 
Japanese 4% Sterling .......... 4h wo Mh ww — 14 a 
Mexican Conv., 1899 .........+ 102 ee 102 oo te 0c ce Mee ou ten 
Peruvian Corp. % Bonds...... $23 oe SR we + bee B co BS 
Portuguese (New).........0-++8 62 pa GU ce os cs ce GB ce GBS 
Russian Ser. 11.,4% ........+« of co «696 ONE le H Fee Wwe BW 
Spanish 4% Sealed ............ 85 uw «= GK + «OR. «85R oe «858 
Turkish 34%, 1894..........2.6 100 « .— : co Woe BH 
Do 4% Unified ..........00 _~ . 2 we oe 845... 844 
United States 4%, 1877 ........ 108 108 6 ee 06 om" es Of. a6 
Stands Addon saves ee oc GE be te be wr a 
| Uruguay, 34% Bonds .......... om . BB et i wo Bae 
Venezuela 3%, 1881 ........++++ 374 3B nw + Oe SER 354 


British Railways.—The effect of the results for the past 
half-year on the market has now practically exhausted itself, 
as nothing more remains to be made known, though a little 
filllp seems to have been accorded by the reinvestment of 
dividends within the past day or two. Notwithstanding th 
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fine Bank Holiday, the traffic returns made for the most part 
an indifferent comparison with the corresponding week last 
year, particularly those of the “ heavy” lines, all of which 
showed a more or less serious decline. In the case of the 
North-Western, the effect of this was counteracted to some 
extent by the publication of the report for the past half-year, 
which was well received, but there has been a further relapse, 
and the stock shows a loss of 2 points on the week.* Great 
Western, Midland, and North-Eastern have all declined to 
a somewhat smaller extent. Great Northern Deferred is 
lower, and Hull and Barnsley stock has dropped 1#.. Lanca- 
shire and Yorkshire, however, on the strength of a small 
increase in receipts, has risen 14. Brighton Ordinary is a 
point lower, while the Deferred shows no change. Tube 
stocks are weak, City and South London having further 
declined 3} points. Scotch issues are dull for the most part, 
North British Ordinary being } lower than last week, 
while Glasgow and South - Western Preferred has 
moved up. Barry Ordinary and Deferred have each 
fallen 2. The following were the rates of continua- 
tion on Home Railway stocks at the settlement :-— 
Brighton Deferred, } to %; Caledonian Deferred, 1s to 
1s 6d; Chatham, 6d to 1s; Great Eastern, 3 to 3; Great 
Northern Deferred, Hull and Barnsley, and Metropolitan 
District, 1s 6d to 2s 6d; Great Western, North-Eastern, and 
North-Western, $} to }; Metropolitan and Midland, } to }; 
North British, rs 6d to 2s 6d; South-Eastern Deferred and 
South-Western Deferred, +; to #. 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £26,697, equal to 1°4 per cent., for 
the week, as compared with the corresponding week last year ;. 
and the three principal Scotch lines show a decrease of 
£13,411, equal to 5°6 percent. For the current half-year, the 
English and Irish lines exhibit a decrease of £143,861, or 1°5 
per cent., while on the Scotch lines there is a decrease of 
£13,411, equal to 5°6 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 5th inst. 
amounted to £35,080, as against £31,894 for the corresponding 
week last year, on a total route mileage this year of 403} 
miles, against 381 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £747,332, an increase of £67,110, as compared with the 
corresponding period last year. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last seitlemert are also given for reference 
purposes :— 


—— 
















































“Making-up” 
Pe trices, Rise Prices. 
Last Week. To-day. or Fall. Aug. 1 July 26, 
Barry Deferred Ordinary ..... « Se eo “ee <4. © ee -3t ee 
COIN vcntidiecaseccscceace -§ 1 ow co co co co SOS. co OS 
Do Deferred .......ccccccece an. eer | 
Central London Ordinary,..... 90 eo 88% «w+ 2 « - 9 
42§x wo — Shae « % 


City and South London ..,..... 47 ee 
Great Central Preferred. ee 23 ee 2 ee ee co @ 





Do Deferred ......... 1 ee 13h ce ce ce ce 
Great DGGE. secesccdicocscees 87x ee 86 oe: 1 ee oe 
Great Northern Deferred ...... 39 oe 39 om 22. DD . 
Great Western ........esceeee ee 139 ww — ; -Mi 4d 
Hulland Barnsley ............ Sone eo—- 8. KH. FF 
Lancashire and Yorkshire .... 95 .. 959% «6 + 14 .. 93.. 
London, Brighton, &c.,“A”.... 1194 .. ue és-we. aaveaTen oS 
London, Chatham, and Dover.. | a 15 com $e 15, 

Do Arbitration Preference .. 399 « 98x we + le.. 938.. 
London and North-Western.... 153 .. Ill eo — 2 op ‘SL op 3153 
London and South-Western..., 157 ee 

Do Dederred ..cosccccce aseee 51 ee SIR on ce co ce SM We 
Metropolitan Consolidated .... 4 eo GSK seco +s oe Wh -e 95h 
Metropolitan District.......... 35) «. S35f «. + ; ee 36 we 
Midland Preferred ....... ia Ge. Great . 674 67 

Pe MONE ada ncedccscedece 634 we 6lyx «2 — 1 .. & 

North British Ordinary ........ 43, ke 43: eo — &£-- 3. 

Do 3% Preferred ........... . a « .— wa 77% .. 17; 
North-Eastern—Consols ..... - 138 135s  .«. — ; co 1385 .. 
North Staffordshire............ S- «: Qin Bae 98 
South-Eastern “A”........... . 58 oe 58 eo ee ++ of 58 ee 61 


American Railways.—The reports as to damage to the 
spring wheat crop were revived early in the week, these 
reports being a stock resource of speculators when there is 
nothing else toinfluence the market. The engagement of gold 
for export from New York was also used as a bear point, but 
even if it takes place, the amount will not be large enough 
to disturb the market. At any rate, the attempts to inaugu- 
rate a bear campaign have proved futile, and a fairly sub- 
stantial rally has taken place recently. A little buying of 
Southern Pacific and Union Pacific has been reported in 
London, and both these stocks show a substantial advance 
on the week. Atchison, Baltimore and Ohio, Chesapeake 
and Ohio, Missouri, Kansas and Texas, Louisville and Nash- 
ville, and Milwaukee, have each risen a point or more, and: 
smaller advances are marked in Denver and Rio Grande, 
Erie Common and First Preference, Illinois Central, New 
York, Ontario and Western and Pennsylvania. The general 
rate of continuation on American Rails at the settlement was 


34 to 44 per cent. 
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The following are the latest closing prices, &c., ot the most 
prominent issues :— 


-_ 




























* Making-up” 
Closing Prices—~, Rise Prices. 
fast Week, To-day. or Fall. Aug.10. July 26. 





Atchison Com. ..ccscccccsecees Tt 81 ao’? 8.8 80} 
Do Preferred ........... amece 985 ee 99 oo + » Sh... 
Baltimore and Ohio......... one 868 oe 864x .. + 16... 87 .. 834 
Do Preferred ............+ eee 35h owe 93}x eles 2s Go Ee bc. 
Chicago, Mil.,& St. Paul,C Stk. 151 oo «SE. oc +: 1... BE. 
Denver & RioGrande Grd, Shs, 228 .. 238 .. + $.. 22) 2, 22h 
Do Preferred Shares .......- 73 ee ko Pe eee ee fee 
Erie Railroad Com, Stock...... 253 oe 26h cctt+ foe 258... 25h 
Do Ist Pref, .......cseeeeee o Cb ee GSix ws t+ Zee Sst -« 62% 
DOBRE wm’ csccrsce éoseces ° 39 ee 39 we we oe oe SBR -e 38h 
lilinois Central Shares ...... eo) Bliz, cc TR ve @ §.. 137 .. 19} 
Louisville & Nashville, C Stoc 120}x oe 1218 of + L.. 120 .. 120 
New York Central Shares...... 1214 co 2 co © ‘bos MAL... BN 
N.Y., Ontario, and W. Reg. Shs. Sle we 32 oo + Gee SIR .. TE 
Norfolk & Western Common .. Gk ce | =—GAB Sone + 1 Ce GS oe 63 
Do Adj’t Pref. .....c-s+ee0- . 91 ee a: oo +. Bisco. oe. 
Pennsylvania R.R. $50Shares.. 61 ee oe eo © Bee GH 62 
Reading .......... nine obksihs ° 26 oe 27h oe + OR ue 27 wp OTE 
Southern Ordinary ........... . 26 ee 27k uk + co Bbw 
Do Non-cum. Pref, ... «§ DS wo o + oo BS oc SOR 
Southern Pacific ......... oe 5lix .. sat co + 50 oe 52t.. 53 
Union Pacific Shares .......... 97 ee 1008 1. + 28... 98% 99 
Wabash Pref. Stock ....... ‘oy fh | 6, pe 
Do 6% General Mort. Ce=*s... 60 ee 63 oo + 28 .. BO 61 


Colonialand Foreign Railways.—The announcement 
of the Canadian Pacific dividend at the rate of 6 per cent., in 
spite of the falling off in net revenue for the year, gave satis- 
faction, and the shares, though not actively dealt in, are 1} 
higher than last week, at 1293. Grand Trunks gave way a 
little on the publication of an unsatisfactory traffic return, 
and recovered, but gave way again on the dividend 
announcement, and all the stocks except the Ordinary 
are lower than last week. The Mexican traffic showed 
a small decrease, but the working statement for June 
was good, and the First Preference has advanced to the 
extent of 2}. Inthe Argentine market the feature has been 
the strength ot Buenos Ayres and Rosario Deferred, which 
has been steadily bought on Buenos Ayres account, and has 
risen 3 points. Buenos Ayres and Pacific Preferred is 2 
higher, and small improvements have taken place in Buenos 
Ayres Western, Bahia-Blanca, and Argentine North-Eastern. 
Central Uruguay has moved up a point, and San Paulo 
(Brazilian) has advanced to 168. Rates of continuation in 
this department were as follows :—Grand Trunk Ordinary, 6d 
to od; ditto First Preference, } to }; ditto Second Preterence, 
2 to }; and ditto Third Preference, 1s 6d to 2s 6d. Mexican 
Ordinary, 9d to 1s 3d; ditto First Preference, ¥; to 5; and 
ditto Second Preference, ts to 2s. 


The fo Jowing shows the net movement on the week in 
some of the principal issues:— 


“ Making-up ” 


7—Closing Prices Rise Prices. 
Last Week. To-day. or Fall. Aug. 10. July 26. 
Bombay, Baroda, &. .......... 157 oo & 6 be oo 64 154 
Buenos Ayres and RosarioOrd. 924 .. 94 oo + 1h... 92%... 92 
Buenos Ayres Great Southern., 131 ee 132 oo + @. IS1Q.. 1328 
ian Pacific, Shares ..... e 128 oe 1298 1.2 + Id .. 1284... 127 
Grand Trunk of Canada Ord. .. 137k ee Fa en 
Do First Preference......... - 100 - 99 oom £ .e BE .- 103 
Do Second Preference ..... ° 85 ee gah oo — Hoe 84k .. 864 
Do Third Preference ....... se op. ee = Bh op: HE CO 
Great Indian Peninsula B..... ° 21 ee 21 ec ce oc oo BIE... 21g 
Mexican Railway, Ordinary .... 17 ee ae Uloe + £0 Dew 
Do First Preference......... ° a oe 83 oo + 2g oe SH .. 82 
Do Second Preference ..... ° 27h ae 28h 4. + oo 284 oo aot 
DT nediuhhesccobeceatscree ° 78 ce aaa a ie 
Sean Paulo ....... poseseccsone - 3665 oe 168 oo © Ub oe 167 = oe 16 


Miscellaneous. — London Bank shares show irregular 
variations, advances being .marked in Barclay and Co., 
Lloyds, and National Provincial, while there are declines in 
City and Midland and Parr’s. Allsopps stocks have fallen 
heavily on the very unsatisfactory report, the Ordinary 
and Preference being 6, and the Income Certificates 5 lower 
than last week. City and London Brewery has fallen 5, and 
Watney, Combe, Reid 2. London and India Docks Deterred 
have dropped a point. Several Electric Lighting shares 
show an improvement. Gas Light and Coke is steady at g4x. 
Advances are marked in Lagunas Nitrate, Lister and Co. 
Preference, Evening News Preference, and Richard Dickeson 
and Co. Preference. Lower prices are quoted for Calico 
Printers’, M. B. Foster and Sons, Illustrated London News and 
Sketch, Charles Kinloch and Co., Mond Nickel, and Neuchatel 
Asphalt. Rates of continuation: Allsopps, even to 34; 
Hudson’s Bay, 1s 3d to 1s gd; J. Nelson and Sons, } to 1}; 
Vickers, Son, and Maxim, 4} to 5} per cent. ; and Welsbach, 
5+ to 6} per cent. 


The following are the prices and variations of the more 
active shares :— 








MISCELLANEOUS. 
Closing Prices, Rise | Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall. Week. day. Fail. 
AllsoppOrd. ...... 50 .. 24 ..—6 | Imp. Ottoman Bank 12% .. 122 .. 
Anglo-American Tel 464x.. 464 .. .. | Lipton ............ oe . Seve ce 
Armstrongs....... . 248.. 2t..+ 4&| Lon, &County Bank 98 .. 96x .. 
British Elec.Tractn, 83... 9 ..+ | Lon. & West. Bank 533 .. 553... .. 
Coats (J.and P.) .. 4% .. 44%..+ | Lon.Genl. OP en a 1214 ..— 1 
Eng. Sewing Cotton 43... 4 ..— sy| Vick’rsS’ns& M’xm 14%... l}ix..+ 
Gas Light, &c...... 96 .. 94x.. Spiersand Pond .. 5 .. 5 «. .. 
Guinness Ord....... 550 ..550 .. .. | U.S. Steel Corpn... 128 .. 124 ..— 3 
Harrod’s Stores.... 32... 34%..+ ¢| Do Pref. ........ 624 .. 60x ..— ¥ 
Hudson's Bay...... 384 .. 384 .. .. | Welsbach Ord...... ics “Mise ve 
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Mines.—The Rand output-return was not calculated to 
encourage the market, as there was a falling off in the gol 
produced, and also in the number of natives employed = 
fact, the importation of Chinese has not, so far, increased 
the numbers at work, the wastage of Kaffirs exceedin th 
influx of yellow boys. Prices fell away until quite reouneie 
but have rallied to some extent on signs of coming ease in the 
money market. As compared with last week, the movement 
are small, and are about equally divided as to rises and falls 
Rand Mines have gained merely the turn, while Ferreica 
have risen }, and Jupiter ,';, and there are advances of h each 
in Durban-Roodeport, Ginsberg, Jubilee, Jumpers, Meyer and 
Charlton, and several Deep Level shares. On the other 
hand, somewhat lower prices are quoted for Apex, City and 
Suburban, Ferreira, Sinimer and Jack, and Drietontein Dee 
De Beers are fractionally lower, and, while Gold Trusts have 
moved up appreciably, there are declines in Anglo-French 
Exploration, Barnato Consolidated Goldfields, and Johannes- 
burg Investment. Rhodesians have attracted but little 
attention. Chartered are } down, at 1 13-32, and there 
are declines in Lomagunda Development and Rhodesia 
Exploration, while Bechuanaland Exploration, Matabele 
Gold Reefs, Rhodesia, Limited, Tanganyika Concessions, 
and Zambesia Exploring show some improvement. Move. 
ments in the Westralian market have been of the same 
see-saw character, and while rises have occurred in Asso. 
ciated and Great Fingall, there are small declines in Golden 
Horseshoe, Ivanhoe, Lake View, and Peak Hill. Among West 
Africans, the feature is a rather heavy fall in Ashanti Gold- 
fields. Indians show some firmness, and both Waihi and 
Waihi Grand Junction are quoted higher than last week, 
Copper shares have improved on balance, Rio Tinto being } 
higher, at 53, and Anaconda has gained }, at 3}. 


SoutH AFRICAN, 
Closing Prices. Rise | 





Closing Prices, Rise 








RANSVAAL Last To- or Last To- or 
a MINEs. Week day. Fall. Week, day. Fall, 
Angelo .....s.s+ee0 Tis-+ 6jx..+ sy, Deep Levets(Con.) 
Apex ....-esecereee 6}... 62 ..— 4 | Knight’s Deep .... 25... 3 ..4+% 
Aurora West United 14.. lyy..+ ty/| Langlaagte Deep... 2 .. 2... .. 
Bantjes Consolidtd, 1&4 .. la .. -- | New Steyn Estate.. 2}%.. 248.. .. 
Bonanza .......+++ lym.. lax... 4 ga | Nigel Deep ........ ia.. af ais 
Buffelsdoorn Estate {3.- {h..— ¢;| Nourse Deep ..... « 4 ws Bee 
City and Suburban 6 .. 54 ..— 8 | Rand Mines ...... OF. + DPRK. + ty 
Comet .....e+e+++s if: Sts-+ ++ | Rand Mines Deep.. 2(%.. ok e+ ty 
Consold. Main Reef lys.. lys.- +--+ | Rand Victoria...... 2k... 2ih..+ oy 
Crown Reef.......-+ 144 .. 144 .. .- | Rand Victoria East 4 .. & - « 
Driefontein......-- 5¢y.- 4hix.. .- { Robinson Central.. 44... 4¢.. « 
Durban Roodepoort 43... 4% ..+ % Do Deep (New).. 5yy-- 53 ..+ fy 
East Rand Prop. .. 723-- 733.. .- | Roodepoort Central 1}4.. 1f ..+ 
Ferreira .....++++ 21 21} ..+ 4 | Rose Deep ........ Ce .< Gite. ao 
Godald .ccocccecces 6 6a5..-— ws| Simmer& Jack East 2 .. 2 .. « 
Geldenhuis Estate 5{4.. 5fhx..— 2 Do West ..... Leee 3fy.. 3 1. me 
Ginsberg .....++-- o Obs 3h ..+ & | South Geldenhuis.. 25... 2k... «. 
Glencairn Main Rf, lyk.. Jyh.. -- | South Rose Deep .. at 2g oot 
Glynn’s Lydenburg Zey.. Ze. t+ ty Village Deep ...... i 5 wet 
Goch (New) .....+++ 3ey-. Spy.. .. | Witwatersrand .... S{z.. 3f%..+ 
Henry Nourse ...- 2 oo BAX... | 
Heriot (New) ....- « an abs 1 o8.-4 Lanp, Dramonp, &c, 
Jubilee ..cccccee ooo THe 24 .«+ & | Anglo-French Expl 3yx.- 33 ..— hy 
Jumpers ....--+++ 23... 24..+ 8 | Anglo-French Land 2... + « 
Kleinfontein (New) 2... 2 .. .. | BarnatoConsolidta 24%.. 24 th 
Knight’s .......+++ 5t4.. 53 ..— xy Cons. Gold Fields.. 6/;.. 633..—% 
Lancaster ....-.- o 2 «oo Beth Do 54% Ist Deb.1044 .. lU49.. -. 
Lancaster West.... 3 -- 23 ..+ 4% | De Beers Def...... 18} .. 18t4..— te 
Langlaagte Estate.. Si4.. Sfx... .. | Do Pref. ........ 1874... 18hh.. oe 
Langlaagte BlockB 2.. #}.. «- Do 5% Deb. ....1(4 ..104 .. s 
Luipaard’s Vlei.... lyy.. Ilfs.. .. Do 44% Exp.Deb.100 ..101 ..+1 
May Consolidated... 4 .. 5{%x..+ ¢y Exploration ...... } 42.0 ce 
MeyerandCharlton 54... 5ix..+ a  Goerz (A.) & Co..... 28 .. 28 .e oe 
Modderfontein .... 8}4.. 8);..— 4 | Henderson’sTrnsvl. lyy.. lyk. ++ 
Do Extension .. 2}.. 2t¢.. .. | Jagersfontein (New) 274 27% . . 
Nigel ......sseeeee . 2yy.. 28 ..— gy| JohnnsbrgCons.In, 243.. 233..— 
North Randfontein 144.. 13 :.+ %| Do Estate ...... 1d. lye.s+ We 
Porges-Randfontein 1lj;.. 13 ..+ ¢s Mozambique ...... lyy.e Lyaee oe 
Primrose (New).... 3¢4.. 3¢ ..+ ¢y NewAfrican ...... Fr 
Princess Estate.... 48.. 1 ..+ ¢y| OceanaConsolidted, 14... Ilya--+ ts 
Randfontein ...... 234.. 2% ..+ yy| RobinsonS.A.Bnkg. 14... 1+. «: 
Rietfontein (New).. 25;.. 2fh.. .. | 8. A.Gold Trust .. 44... 44 ..4+2 
Robinson DeVilliers 93 .. 94x..+ gy TransvaalCoalTrst 2} .. 2%... + 
Do Randfontein.. 13 - 18... .. | Transvaal Consolid 33 343..— dy 
Roodepoort United 3g... 3yx..+ 4 | Trans, Est. & Devt 14j.. ljaee +s 
Salisbury .......++- 1}... 14 ..+ § | Transvaal G'ldfield 23... 24 ..+8 
Sheba ..-csereseee Boe thet 
Simmer&Jack Prop, lyy.. 18 ..+ %& RHODESIAN, 
Transvaal Gold.... 1¢3.. i$ ..— | Bechuanaland .... #.. th. toy 
Treasury «+++. coe S$... 3h ..+ & | Bonsor .........0.. oe Ce 
Van Ryn ...++s+e+s 33... 3t3..+ ¢y British S.A. Chartd, 1y].. 143..—-8 
Village Main Reef 64x.. 64 ..¢ 7s) Do 5% Mort.Deb. 944x . 934 ..—1l 
Vogeistruis .....+++ lh... 1g... «. | Chicago-Gaika .... jhe. thee o8 
Wemmer .....++++. 104 oe 104 co co | Geelong ...cseeee « fas fee of 
West Rand ....... a Ewe 8 Globe & Phoenix .. lg .. lhe +; 
Wolbuter Gold .... 3$.. 34.. .. | Lomagunda Devt... 1g .. 1g ..—-% 
Worcester ..... ese lb we 14 ~. «- | MashonalandAgncy § .« § ++ + 
MatabeleGld,Reets yy... 4).-+ a 
Derr LeveELs, DO BMines...cccce = co. Gee 
Angelo Deep ...... 2 .. 2f4..+ gx) RhodesiaGoldields .h.. yee oe 
Crown Deep....... « 123 .. 124x..4 xy Do Limited...... ts-+ sgt 
Driefontein Deep .. lfg.. 1% ..-- x Do Expl. & Devt, 2¢%.. 2% .-— #% 
Durban Roodepoort 2g... 2% ..+ & | Rice Hamilton .... 2 .. 2 «+ o 
Ferreira Deep .... 5§.. 5¢..+ 4 | Selukwe Gold..... © £. Bie 
Geldenhuis Deep .. 1ll¢ .. lix ..+ g | Tanganyika Cons.. 4 oo Syse ot oe 
Glen Deep ....... ; i oo 44 ..+ @ | V. V. Gwanda...... a 
Jumpers Deep .... 44... 42...+ & | West Nicholson.... gy... giy-e ee 
Jupiter ........00 - 2¢.. 2¢8..+ yy) Willoughby Cons... ¢.. g.+ oe 
Knight's Central ., 2¢y.. 2g3.. .. | ZambesiaWixploring 1j.. 1lyy..+ fs 


West AFRICAN, 


Closing Prices, Rise | 


Closing Prices. Rise 


Last To- or | Last To- or 
Week, day. Fall. Week, day. Fall. 
Abbontiakoon...... 4 . 4.. «- | FantiConsolid, 10/ g.. § «+ «« 
Ashanti Goldfields l¢g.. 1§ ..—yy | Goid Coast Amalgd. 14 .. lf «e «oe 
Ashanti Sansu .... ye... Yaee «- | Taquah & Abosso.. ¢4.. fhe oe 
Britiso Gold Coast yy.. yee +--+ | Wassau........... - lg... lee 
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West AUSTRALIAN, 


losing Prices. Rise | 
Citas To: oF | 


Week. day. Fall. | 


Closing Prices, Rise 
Last To- or | 


= ot Kalgurli .........- BB oc BR oe oe | 
iated Golds i ie 2 | Lake View Gonsols 1y4.- Wy. p 
Associate aoe Bist. ; 6H. 4 | Lond.& W.A.Expin, oe. oe se 
Gidget Boulder Prop. i — ot eee -- 2 
Great Boulder Per. 5-- 73°°" 4 "jq| Sonsof Gwalia .... 1g.. les. «. 
Great Fingall Cons. is i%..— # 


Ivancoe Gold Uorp. 7Bx-- 


CopPpERB AND MISCELLANEOUS. 


Closing Prices, Rise | 
|The balance available for ordinary stock is 4136,527, and the 


Prices, Rise 
om To- or Last To- or 


k. da Fall Week, day. Fall. 
mda....++++ hae ee 43 ..+ & | Nundydroog ...... lgix.. 193.. 

frokea Hill Prop. 2 :- 2s--+ se| Ooregum .......... te et de | 

Copper «.--++ os Gee é Do. Pref. .......+ lh... Lix..+ ty 

pe Copper «i++: if."* if 1!—"35| Rio Tinto Def... 525 1.53 2+ 4 

Ceo kBarry (£1). 3 .. 3 oe oe | Tharsig.......se00. (i 

Mount lyell (£3) ..  td-- f-- - | Waihi .....ceseeee 58 .. oe. + tr 
t Morgan .... 2$.-- 25... - Waihi Grand Jnctn 2;4.. : oot fe | 

oss .. 64... «. | Waitekauri....... » he oo ee 


Mysore (10/-) «- 








DIVIDEND ANNOUNCEMENTS. 














Week, day. Fall. | 




















\ | | 2 
Dividend % per| 2's ,. | Corres 
Annum. | £24 |ponding 
Company. | Period.| To. Se | Period 
| At as 
| Interim Final. | Ag Year 
— -—— | ———_— |__| | | 
illiant and St George) | | | | y 
BrilMaited Mcccocee of a at 9d p.s.| +. |66p.s 
Bradford Dyers’ Assocn. Half year| June 30 ws pes | ' 
Cambrian Collieries. ——— year June 3 4 | nil 
i hange anc } | 
ee, a - Ae | year | June 30 eel 8 O 8s ok 
D. Davisand Sons...... Half year! June 30| 10 é wins 8k 
Edward’s Air Pump ....|Half year) June 30; 10 on as 
r Railway Car. | | 
sar - wiais Half year| June 30) .. | 10 | 74 | 74 
Hayes, Candy, and Co..|Half year| July 19 | itt) eh) eee Be ae 
Harrod’s Stores ........ pean year/ July 31; 10 | .. | 10 
rrod’s Stores} } 
a endae Shares ..|Half year, July 31; 10 | «4. ie Se) 
Maple and Co.......... | rr ee 10 | ee 10 
Newbury’s........++.++- Half year) ws ; 0 | we “a és 
Owen and Robinson.... Half year, May3l | .. | 7 6 
Pyle and Blaina Works; Year June 30| .. 10 7k 
Robert Campbell & Sons me wa 5 eas, Et? ae 
Richmond (David) & Co. Year | June 30 < | a> TR 
Stock Conversion and|- | 
Invest. Trust De- 
ferred (L& N.W.).., Year | June 30} « | « | 58 | 10s6d 
United Carlo Gatti, | 
Stevenson & Slaters\Half year| June 30 a a 5 








Potices and Reports. 


RAILWAY COMPANIES. 


BRAZIL GREAT SOUTHERN.—The report for the year 1903 
states that the result of the year’s working shows a credit balance 
of £1,644,as compared with £388 for the year 1902, thus aug- 
menting the balance of net revenue to £17,879, but this sum cannot 
yet be dealt with. 

CANADIAN PACIFIC.—At the meeting of the directors of the 
Canadian Pacific Railway Company on the 8th inst., a dividend of 
2 per cent. on the preference stock for the half-year ended 
June 30th last was declared. A dividend of 3 per cent. for the 
same period was also declared on the common stock. The results 
of the fiscal year to June 30th last, as compared with the previous 
year, are as follows :— 


———— Year Ended June 30th.—_——__, 
1904. 1903. Inc. or Dec. 


$ $ 
43,957,373 .. + 2,511,759 
28,120,527 .. + 4,135,500 


$ 
46,469,132 . 


Gross earnings ...... 
$2,256,027 .. 


Working expenses.... 


Net earnings .. 14,213,105 we 15,836,846 ee — 1,623,741 
Income from other 
ee . 1,691,269 .. 1,286,812 .. + 404,457 | 
Total net income 15,904,374 .. 17,123,658 .. — 1,219,284 
Less fixed charges.... 7,052,197 .. + 533,900 


7,586,097 .. 





1,071,461 .. — 1,755,184 


Less amount applied 
against Ocean Steam- 
ship and ension , 
ees 230,000 .. 150,000 .. — 80,000 


Net revenue available 
for dividends ...... 


8,088,277 .. 9,921,461 .. — 1,833,184 


carried forward is $1,666,204. 

GREAT NORTHERN AND CITY.—The report for the half-year 
ended June 30th states that the railway was opened for public 
traffic on February 14th, and the receipts for the nineteen weeks 
and five days, up to and including June 30th, amounted to £19,355. 
The number of passengers carried during the above period, 
excluding season ticket holders, was 2,711,152. The number of 
season tickets in use at June 30th was 758. The working of the 
railway has been in every way satisfactory, but the traffic receipts | 





are so far disappointing, owing almost entirely to the fact that the | 
negotiations with the Great Northern Railway for interchange of 


a SS EY 
OT 


through booking facilities have not as yet been completed, and the 
returns, therefore, show practically no traffic, either in ordinary or 
season tickets, to or from Great Northern suburban stations. The 
contractors have guaranteed while they work the railway a 
minimum interest of 4 per cent. per annum on the “A”? shares, if 


E _ the net receipts paid over to the company be insufficient; and also 
- 3xh.-— @ |a minimum interest of 3 per cent. per annum on certain “B” 
— % | shares. 


Warrants for interest will be posted on August 15th to 
the proprietors entitled to the behefit of the guarantee. 

GREAT SOUTHERN AND WESTERN.—The report for the half- 
year ended June 30th states that the receipts were {645.968 and 
the expenditure £400,780. The balance available is £215,198. 


directors recommend a dividend at the rate of 34 per cent. per 
annum, placing £25,000 to the general reserve fund, and leaving 
£18,330 to be carried forward. The receipts show an increase of 


| £14,738, and the working expenses a decrease of £10,327. 


ISLE OF WIGHT.—June half-year: Gross earnings £19,033, 
against £18,879 ; working expenses, £9,291, against £9,009. Net 
revenue account, including £1,631 brought forward, £11,373, 
which, after providing for the interest on the debenture stock and 
other prior charges, leaves 47,355 applicable to ‘the payment of 
dividends at 4 per cent. per annum on the preference and preferred 
converted ordinary stock, and or cent. per annum on the 
deferred converted ordinary stock, leaving £140 to be carried. 
orward. 

LONDON AND NORTH-WESTERN.—The half-year’s results com- 
pare as follow with those for the corresponding period of last 
year :— 





Inc. or 
First half-Year of Dec. in 
; 1903. 1904, 
£ £ £ 
Gross traffic receipts 6,887,380 .. 6,918,701 .. — 31,321 
Working expenses ..  4,436,047(64-49%) 4,482,019(64-8%)— 45,972 
Net revenue ...... 2,451,333 .. 2,436,682 .. + 14,651 
Balance brought for- 
NE wedded edears . 99,351 .. 102,868 .. — 3,517 
Miscellan. receipts 86,753 .. 83137 .. — 2,384 
2,637,437 .. 2,628,687 .. + 8,750 
Less deb. and pref. 
charges, rents, &c. 1,490,720 .. 1,475,773 .. + 14,947 
Available fordividend 1,146,717 .. 1,152,914 .. — 6,197 
Dividend on ord. stck. 1,072,115 (5%) 1,072,115 (5%) — oe 
Carried forward.... 74,602 ‘a 80,799 .. — 6,197 


In passengers there was a decrease of 727,905 in numbers and 
£23,799 in money ; merchandise and minerals fell off by 284,070 
tons in weight and £8,783 in receipts. 

MARYPORT AND CARLISLE.—The report for the half-year ended 
June 2oth states that the receipts amounted to £54,780, and the 
expenditure, including rates and taxes, to £28,609. The balance 
of income, added to £1,278 brought over, enables the directors to 
recommend a dividend at the rate of 64 per cent. per annum, and 
to carry over £1,214. The gross revenue, as compared with the 
corresponding period, shows a decrease of £3,102. The working 
expenses have been 53°15 per cent. of the traffic receipts. 

MASHONALAND.—The directors submit a report on the affairs of 
the company at the present time, together with balance-sheets and 
statements of account, showing the financial position of the com- 
pany at September 30, 1tg00, September 30, 1901, September 30, 
1902, and September 30, 1903. It states that, while the gross 
revenue for the year rgor-2 exceeded that for 1900-1 by £32,588, 
the year 1902-3 showed a further increase upon 1901-2 of £34,856. 
At the same time, the expenditure for 1902-3 was £33,810 less than 
that for 1901-2, which, in its turn, was £26,502 less than that for 
the previous year. Thus, while the gross revenue steadily in- 
creased, the expenditure as steadily diminished, the result being 
that the net revenue rose from £27,745 in tgo00-1 to £86,836 in 
1gor-2, and to £155,503 in 1902-3. 

MIDLAND GREAT WESTERN OF IRELAND.—The net revenue 
account shows that, after providing for payment of working 
expenses, interest on debenture and rentcharge stocks, and per- 
centage of receipts of leased lines, shows an available surplus of 
£67,478. The dividend on preference stocks amounts to £27,866, 
leaving £39,612, out of which the directors recommend a dividend 
at the rate of 3 per cent. per annum on the consolidated stock, 
which will absorb £35,550, leaving £4,062 to be carried forward. 

NORTH LONDON.—The report states that the gross receipts for 


| the half-year amount to £267,151, against {274,861 in the corre- 


sponding period of 1903, a decrease of £7,710; and the expenses to 
£163,987, against £161,828, an increase of £2,159; the percentage 
of working expenses to gross receipts being 61°38, against 58°88. 
The number of passengers carried amounted to 23,459,728, against 
23,901,756, and the number of season tickets to 50,194, against 
48,092. The directors have decided to transfer the sum of £5,000 
to net revenue account from the reserve fund, and recommend a 
dividend at the rate of 6 percent. per annum, leaving £3,361 to be 
carried forward, against £2,962 in 1903. 

RHODESIA.—The report of the directors, which supplies 
balance-sheets and statements of account for the two half- 
years ended October 31, 1902, and April 30, 1903, states that the 
table of returns from April 1, 1903, to March 31, 1904, shows that 
during that period the revenue was £573,286, against £526,560; 
the expenditure, £434,542, against £322,774; and the net revenue, 
£138,744, against £203,786. The percentage of jexpenditure to 
receipts was 75°80, against 61°30. 
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quarterly statements of accounts :— 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Jury of banks which issue monthly or 
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Liabili-| Deposit | 








Cash 


a ee 
on 














Cash at Disco’nts | 
ties to and Cur- | Miscel- oe — Call and Invest-| where ae Miscel- | Torar, 
Share- rent Ac- | laneous. TABILI- | enc & | Short | ments. | stated * |laneous.| Agamrg 
TIES. Bank of | : . 
holders. counts, &c. | Notice. | separately 
| \Eng., &e. PE ae 
es pee . ) ae £ | & # |. # * £ 
Capital and Counties./2,400,000) 28,239,209 517,099 31,156,308) 4,409,766)3,285,280/5,257,086 os | 16,811,517}1,392,859 31,156,308 
Deven and Cornwall 600,000, 4,243,715) os | 4,843,715) 486,824 . 1,817,771| 112,645) 2,290,443) 136,032) 4.843.715 
BANDED. cvcccvcccecé (6,148,000 55,330,697, 982,323) 62,461,020) 8,721,877 6,455,688)9,197,516 5,746,707) 29,807,523/2,551,709 62,461,029 
London and S.-Westn.|1,775,000' 13,212,064, 571,691) 15,558,755) 1,979,106 1,094,640)3,656,225 oe 8,827,906 880|15,558,755 
London & W’stminst'r/4,200,000 24,686,214, 876,086! 29,762,300)| 3,422,846 4,704,000 3,885,000 oe | 15,850,476)1,899,978)29,762,300 
Lond. City & Midland|6,377,822) 44,466,178 2,066,847) 52,910,847, 6,589,645 6,225,029 7,534,852 3,980,474) 25,254,672 +,526,195/52,910,847 
London Joint - Stock.|2,940,000, 16,956,069, 912,228 20,808,297) 2,105,961/3,839,495/4,012,145 oe 9,510,047) 1,340,649) 20,808 297 
National Provincial..|5,300,000, 50,617,896 409,995 56,327,891), 7,386,005 3,349,576)14439351 or 31,152,959 -» —_|56,327,891 
ED ctsicnceneesen \5,479,087, 25,936,545 2,124,463, 31,600,095 4,176,513.5,041,086|3,178,127| 2,020,445, 14,470,934|2,712,990| 31,600,095 
Union of London and) 
Smiths ........ + + 4,704,785) 31,572,779 2,597,341) 38,874,905) 5,370,889 4,601,185)5,562,810 oe 20,049,853) 3,290,168 38,874,905 
' | | 








BANKING COMPANIES. 


BANK OF BENGAL.—The net profits for the half-year ended June 
30, 1904, amounted to Rs.17,41,388, which, with Rs.2,99,327 
brought forward, made a total of Rs.20,40,715. This sum the 
directors disposed of as follows :—In payment of a dividend at tine 
rate of 10 per cent. per annum, free of income-tax, Rs.10,00,000 ; 
transferred to reserve fund, Rs.4,00,000; transferred to gratuity 
and pension fund, Rs.1,00,000; carried forward, Rs 5,40,715. 

BANK OF BRITISH NORTH AMERICA.-—The directors have 
resolved to declare, subject to audit, an interim dividend, free of 
income-tax, payable October 7th, of 303 per share for the half-year 
ended June 30th, being at the rate of 6 per cent. per annum, 
carrying forward about £5,000 to the new account. 

BANK OF CALCUTTA.—The net profit for the half-year ending 
June 30th, after paying all expenses, amounts to Rs.1,32,350 (includ- 
ing the balance of Rs.25,096 brought forward from previous half- 
year), and from this there has to be paid the sum of Its.15,000, the 
half-year’s dividend due on the preference shares, leaving 
Rs.1,17,350 to be dealt with. It is proposed to pay a dividend on 
the ordinary shares at the rate of 5 per cent. per annum, absorbing 
Rs. 12,500; place to reserve, Ks.50,000; and carry forward, 
Rs.54,850. The reserve fund of the bank is now Rs.16,50,000. 


MISCELLANEOUS COMPANIES. 


COMMERCIAL GAS.—The report for the half-year ended June 
30th shows a net profit of £60,434, which, added to the balance 
brought forward, produces a net revenue balance of /82,264. 
Deducting therefrom £8,398 for interest, there remains standing to 
the credit of the net revenue account a balance of £73,366 avail- 
able for dividend. The directors recommend the payment of 
dividends at the rates of £5 4s per cent. per annum on the 4 p:>r 
cent. stock and of £5 per cent. per annum on the 34 per cent. stock, 
both less tax. The directors have reduced the price of gas from 
2s 6d to 2s 5d per 1,000 cubic feet, as from the taking of tue mid- 
summer indices. 

ISAAC HOLDEN AND SONS.—The fifth annual report shows a 
profit for the past year of £32,074. After paying interest on 
debentures and preference shares and management expenses, and 
providing £4,000 for depreciation, there is left £7,553, out of 
which it is proposed to pay a dividend of 3 per cent. for the year 
on the ordinary shares, and carry £1,334 forward. 

LONDON GENERAL OMNIBUS.—The report for the half-year 
ended June 30th shows receipts from ordinary omnibus traffic and 
private hire £608,429, against £601,685; and from advertising 
£20.685, against £20,505. The total, 4629,563, shows an increase 
of £6,821. The average number of omnibuses running was 1,407; 
the average receipts for passenger per omnibus per day were 
£27s 11d; the total number of miles run was 16,651,826; and the 
total number of passengers carried in the half-year was 108,276,607. 
The expenses were £584,536, a decrease of £4,673. The total 
standing to the credit of the reserve funds on June 30th was 
£145,000, an increase of £20,000. The amount brought from last 
account, £13,289, the profit on working, £45,027, and interest and 
dividends on investments, £9,096, make a total of £67,412. After 
carrying £20,000 to general reserve fund, the directors propose to 
declare a dividend for the halt-year at the rate of 8 per cent. per 
annum, tax free, leaving {10,072 to be carried forward. 

MITCHELLS AND BUTLER3.—The profit for the year ending 
June 30th amounts to £207,840, with {90,314 brought forward ; 
total, £298,154. Interest on debentures, mortgages, and loans 
absorbs £44,878; directors’ salaries and fees, £6,825. The direc- 
tors recommend a final dividend on the ordinary shares of 13s per 
share (making 20s per share for the year), to contribute to the 
employees’ superannuation fund {1,000, and to carry forward 
£109,832. It is proposed to add to the mortgage and debenture 
redemption fund a further £25,000 in cash, making this fund 
£68,140. Thereserve now amounts to £400,000, which the direc- 
tors do not propose to increase at present, as they consider the 
1@ serve ample, especially as the whole of the goodwill has been 
written off. In lieu thereof they have added the surplus profits 
to the amount carried forward. 

NORTH METROPOLITAN TRAMWAYS.—The report for the half- 
year ended June 30th states that the gross receipts amount to 
£309,843, and the total expenditure amounts to £299,668, leaving, 
as net profit, £10,175. This balance, together with £1,652 from 
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last account and the amounts received respectively from the War 
Office for registration of horses, from the Metropolitan Electric 
Tramways, Limited, for debenture interest, along with the amount 
due from the London County Council for interest on lease deposit 
investment, is £22,877, and the sum available for division, after 
providing for debenture interest and a reserve for depreciation of 
investments, is £15,752. Out of this sum it is proposed to appro- 
priate £15,529 to the payment of a dividend at the rate of 34 per 
cent. per annum on the 110,923 ordinary shares, subject to deduc- 
tion of income-tax. The balance of £222 will be carried forward, 
The sum of £17,302 has been charged against revenue for main. 
tenance of the permanent way. 


MINING COMPANIES. 


VICTORY (CHARTERS TOWERS).—The report for the six months 
ended April 30th states that the company crushed 195 tons, the 
produce of the mine, for 676 ounces 12 dwts of gold, which realised 
£2,345. During the same term the cyanide treatment of 3,292 tons 
of tailings, &c., yielded 1,405 ounces of bullion, valued at £2,448. 
The revenue account shows a debit balance of £5,320, against 
£5,329 on October 31, 1903. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


















































an. Gold Recovered. 
oe Poot 
E. . ©. rofit, 
_ | S3 = (V) 
Mill.| 35 | Mill &5 |Total.| Value, 
oF oF 
Ozs. | Ozs. 580) 
Ashanti Sanstl .......-.---seeeeeeeee 1,740 ee oo | es 
Ashanti Goldfields Corporation ....| 7,820) -- | 4,680) ee 
AgGTNING «0. 6 0.04.00.000% ~ inbevenes aud 9,450) .. -» | 3,050:(V) 12,100 
Antenior (Matabele) .......-.--++++- 1,250} 828) 652 ~ 776) ee 
Associated Gold Mines of W.A. ;....| 8,038} 2,657 oo | 7,548 én 
Bellevue Proprietary ...........++- 4,816) .. .. | 2,492/(V) 8,655 
Brilliant and 8t George United ....| 2,393) .. ee ° 1,645, is 
Bibiani Goldfields ..........-+..000. 13:3] .. ¥ .. | LOLLY) _ 3,500 
Cosmopolitan Proprietary .......--- 8,608} 8,878) 2,821 1,353) 4,174 (V) 15,009 
Champion Reef (June).........++++- i so. hee eo | oe \(V) 68,165 
: San Rantons 7,070 | | { (V)12696 
Consolidated of New Zealand ...... f ee oe | il LAP) 6,310 
NR ic cccaeeenseeoesbesnscEeen 1,584) .. es +s | 1,907)(V) 7, 
Fast Murchison United ...........- 8,464] 3,100) 1,522) 355) 1,877\(V) 7,959 
Forbes Rhodesia Syndicate ........ 590) .. ait ~- | 445)(P) 750 
Great Boulder Proprietary ........ 9,514) 2,634) 12,251) 922) 13,173|(V) 47,669 
Golden Horseshoe Estates.......... we Cw. CdTCss os | 17,146)(V) 62,412 
Great Fingall Consolidated ........} 13,€39) 13,639 8,822) 4,159) 12,981)(V) 55,042 
Great Boulder Main Reef ..........| 2,24%| } .. 4 2. |  893)(V) 2,787 
Globe and Phoenix ...........-+++-| 6,421) 3,850} 3,210) 582; we ee 
Golden Valley ......cccccccccccesees 508} .. oe i a oe 
EM oe reves creeencenices |<: | “650; “310, g60\(v) 4,076 
Hannan’s Reward & Mount Charlotte} | ‘a ee 459| 0 
Hannan’s Star 854(V) 3,622 
Ivanhoe........ | 10,540,(V) 44,740 
Jourdie Hills . ~ 228(V) 850 
Kalgurli........ a és 4,347,(V) 16,844 
Lisbon-Berlyn 256} 481; 737\(V) 3,132 
Lake View South ..........ses- eee ep ee 355) - 
Weateale-BRODS 00000 cccvscvcccgvess 497) se 
DO MEME osc cccascecescess see 10,014 = 
Morven Ghote genase — Q 701\(V) 2,734 
Mysore West and Mysore-Wynaad| 
’ DL vcthudektivenatascedyEss .- \(V) 3,900 
esas nds as penbns wank on Kee os os 106 oe 
RE is ows anc den anseun sae 838! 1,290 2,138! oa 
Morven (Rhodesia) ..........--++s. se “a 7OL\(V) 2,734 
Maryborough Leviathan (fortnight) ° 375 ° 
New Zealand Crown..............+- (V) 3,235 
ee Tre ree oe os Be 390 
Nundydroog (June) ...........-+0+- - -- ((V) 21,196 
North White Feather .............. a on 291 e 
North Kalgurli .....0...seeqeseeess 524) 255) 1779 ee 
ES CID go vcccccccccscoveves es ee -- $(V) 23,399 
Oroya Brownhill ........---+-e+4e- a «+ | 12,926)(V) 54,827 
Penhalonga Proprietary ..........+.- i “ 1,142)(V) 5,854 
POESOVOTENCE 2000. ccccccesccccecces 14 95) 235)(V) 99 
Ns os ca pipaninwe 935} 160) 1,095\(V) 4,654 
Red Hill, Westralia ... ee ee 562 oe 
Revue (Manaciland) - or 338;(V) 1,280 
BULPTISS ccvcccccce ceccccccccccccces | 2,990} 1,006} 400) 1,406) ee 
ON OE OE 4,441) .. a ot 1,2501(V) 5,250 
EE sigs cote oxi ab haan pein. ik 8,500] .. és os | os Wee 
WE on5 dhpddeeeedecsetspvccctccews 1,505} 1,4 575| 5521 1,127 as 
White Feather Main Reefs ........ 1,908} .. 856} 152) 1,003|)(V) 3,578 
WIMGMOBUOr 2 ccs cccccrccecccccccecs ‘3 1,5 e* a 298) is 
Wanderer (Selukwe).............45 13,020) be 1,588\(V) 5,882 
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THB CORN TRADE. 

Mark Lane, Friday Evening. 
work is now in full swing in the southern half of the 
crops having matured rapidly under the influence of 
Showers of rain caused slight interruptions 
in some districts, which, however, will be of great benefit to 
root Crops, and also the pastures. The market during the period 
under review remained in a firm state, rates at the opening of 
the week marking a further all-round advance, based mainly 
on reduced estimates of the American crop, which caused 
holders to show increased reserve. On the other hand, however, 
the extreme limits imposed proved detrimental to the progress 
of business, buyers, both with regard to bread and feeding stuffs, 
manifesting a general inclination to pause. _New crop English 
wheat is in small supply so far, the quality being distinctly good, 
while condition leaves nothing to be desired, and, for prime 

arcels, 308 to 32S per qr, as to sample, was demanded. Im- 

orted wheat elicited only a moderate amount of support, owing 
to the reserve of sellers, while here and there top points were 
barely maintained. No. 1 Northern Manitoba, 378 6d, ex ship; 
Australian, ex store, 318 to 32s, being weaker, in view of the 
near approach of English; and No. 2 Club Calcutta 2gs to 29s 6d 
per qr. Flour market keeps firm all round, American brands 
being again dearer, on genuine scarcity, while consumers confine 
operations to a large extent to wants of immediate necessity. 
No. 1 town households, 26s 6d; Iron Duke, 23s; Pillsbury’s 
best, 308; and country patents, 25s to 27s per sack. Wheat 
cargoes remained in a firm state throughout, holders being quite 
indifferent, on stiff advices from America, and, though buyers 
operated cautiously, a moderate business passed, chiefly in 
Australian qualities. A handy cargo, New South Wales, August- 
September, sold, 32s gd; ditto, April, 31s 6d; 9,000 qrs South 
Australian, September-October, 32s 6d; 16,000 qrs New South 
Wales, April gth, 31s 3d; 6,829 qrs Victorian, per Carnegie, 
arrived, Victorian, 31s 3d; and 12,300 qrs South Australian, 
April, loading, at 31s 6d. The County of Cardigan, 8,500 qrs 
Chilian, No. 1, expected August clearance, changed hands at 
31s 3d; the Welhelmine, Victorian, off coast, at 31s 3d; the 
Havila, 10,500 qrs ditto, early May, at 31s 114d; and 3,600 tons 
soft white Delhi, July, at 30s 114d. Parcels firmer, and a fair 
business transpired. No. 3 Northern Manitoba, arrived, made 
33s 144d; and No. 2 Club Calcutta, July-August, 29s 3d; 
September-October, 29s gd. The quantity of wheat and flour on 
passage to Europe is estimated at 4,665,000 qrs, as compared 
with 2,875,000 qrs in 1903. Malting barley remains quite 
nominal, pending the appearance of samples of new crop English. 
Grinding descriptions remained in quiet support, and prices were 
the turn weaker. Odessa-Nicolaieff quoted 16s 3d, ex quay, and 
Persian, 15s 6d, landed. The cargo section for this grain failed 
to show any special activity, but where sales transpired steady 
rates were secured. 15,000 qrs Azoff, five options, September- 
October shipment, sold, 16s 3d; and 15,000 qrs ditto, October- 
November, 16s 6d. Parcels of Odessa-Nicolaieff, August- 
September, sold, 15s gd; and September-October, 15s 10%d to 
16s. The spot demand for maize proved quiet, as a rule, but 
sellers adhered to full asking prices. Odessa, 23s to 23s 3d; 
and sound River Plate, 21s 6d to 21s gd per qr, both landed 
terms. Cargoes were also firm, despite a quiet demand, and 
River Plate, August-September, realised 20s 7%d, and, just 
shipped 20s gd. Odessa parcels, afloat, made 23s, and La Plata, 
August-September, 20s 3d, with September-October, 22s 6d. Oats 
have not quotably varied on spot, though prices moved against 
sellers during the latter part of the week. 38 lbs Russian, 15s od 
to 16s 6d, ex quay, as to sample. To arrive, Vologdas, afloat, 
sold, 15s 144d. Wheat displayed a firm feeling with regard to 
cargoes to-day, and holders in the majority of cases held for 
a rise of 3d, while a fair demand prevailed. Burmester, 8,500 qrs 
Australian, September-October, sold, 32s 7%4d net.—31s gd re- 
quired for Samoena, 14,841 qrs Australian, arrived. 31s 6d 
required for Ocean, 8,757 qrs Victorian, afloat. 32s 9d paid for 
12,500 qrs Australian, August-September. Walla-Walla, Sep- 
tember-October, offered at 33s, and red ditto, March, 32s. 
31s 6d asked for Macquarie, 11,014 qrs New South “Vales, arrived. 
6,000 qrs New Zealand, on passage, offered at 31s 6d. Cali- 
fornian, afloat, held for 33s. 31s 9d wanted for A drea, 9,388 qrs 
Rosario-Santa Fé, 62% lbs, off coast. 3,000 te is this descrip- 
tion, 63 lbs, afloat, reported sold, 31s 3d; 63 Ibs September- 
October, sellers, 32s ; and 62 Ibs August-Septemver, 32s. 31s 6d 
wanted for Bahia-Blanca, 61 lbs, loading. South Russian, 
August-September, afloat, held for 31s od to 34s 6d, as to sample. 
Parcels: No. 1 Northern Manitoba, August, sold, 35s. 30s paid 
for No. 2 Club Calcutta, August-September, London; 30s 6d 
ditto, August-September, Hull; and 30s for September-October, 
Antwerp. Maize quiet, and prices displayed weakness. 
Ethelreda, 3,109 tons La Plata, July 22nd bill of lading, sold, 
20s, 714d. 20s od required for a cargo, afloat, with buyers at 
20s 744d. Loading offered at 20s gd, and August-September, 
same price, with 20s 6d bid. September-October, sellers, 215s; 
buyers, 20s 9d. October-November, quoted 21s 3d. Novo- 
rossisk, August, sellers, 22s 6d; buyers, 22s. Parcels: 20s paid 
for La Plata, on passage. Barley dull, and prices easier. 14,000 
qrs Azoff, loading, sold, 15s 10%d; five options, August-Sep- 
tember, sellers, 16s 144d; buyers, 16s; September-October 
offered at 16s 3d; and October-November, sellers, 16s 4%d, with 
buyers 16s 3d. 16s 10'%d wanted for Danubian-Kustendji, 
August-September, and 16s 9d September-October. Parcels: 


Harvest 
kingdom, 
brilliant weather. 
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| Odessa-Nicolaieff, new crop, August, sold, 15s 74d; September- 
October, 15s 10%d. Oats in dull request. ee 
| AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
lbs., ex warehouse in London. 





Aug.6. Aug.8. Aug.9. Aug. 10. Aug. Bl. Aug 22. 

s d s a s 4d s a s d s d 
August delivery ...... oO as US 46.3! we ee eee 
October delivery .... 7 4 i. 923§.. 7 BS oo BP B..' 9 ie 
December delivery .. 7 28... 7 13.. 7 3 7 Mv. 1%. 0 eG 


Registered during the week, 134,400 centals. 
American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
Aug. 6. Aug.8 Aug.9. Aug.10. Aug. iI. Ang. 12, 

; : s 4d s a s 4a s d s d s 4a 
September delivery .. 21 6 ..21 6 .. 21 6 ..21 6 .. 21 6 ..21 9 
The following table estimates the home consumption of wheat 
during the harvest ycar 1903-4, contrasted with 1902-3, 1901-2, and 
1Q00-T '— 


| 1903-1904 | 1902-1903 1901-1902 | 1900-1901 


ewts. ewts. cwts. cwts. 
Imports—Wheat (49 weeks to July 30), 86,600,'00 79,106,6(6 68,567,900, 66,000 100 
Flour . » _, 18,439,5.0 18,354,200, 18,039,600) 21,657,800 


105,039,500, 97,460,800. 86,607,500 87,657,900 


Add week ending August 6—Wheat..| 1,741,500) 2,204.80€¢ 910.900) 1,512,400 
Flour...... Aeenntdchepunnibaunhes | 200,600, 305,400, 218,400 466,500 
Total imports 50 weeks. ..... 106,981,600) 99,971,000 87,736,800) 80,636,800 
Less exports—Wheat........... eeee-| 288,600; 209,000) 246,300} 277,000 
WR sssess whisetie siuabeiminaian 51,100) 93,290} 150,090) 401,500 
Net imports .............0.. 106,631,900, 99,668,800 87,340,500! 88,958,300 

Add to this the estimated sales of! | | 
home-grown wheat ..........-ee2. | 25)815,500 26,871,800 28,604,520) 31,925,300 











Fifty weeks’ home supplies.......... 130,447,400 126,54C,600 115,945,00¢, 120,883,600 
Average price of English wheat per ed@;{;|eads}sa s 4 
QUIEN, . « cesccccvesedsccescenntuns B31 Bs | &F 27 7 
= PEF CWE secscsecrerecececececess, 6 6k | 69 | 73% 6 % 
bushels, bushels. | bushels. bushels 


“ Visible supply” in U.S. centres, bush | 12,513,000) 13,(99,000 21,773,000) 28,219,000 
Do _——do_———s = inewts,.' 6,703,400, 7.017.300 11,664,100. 15,117,300 
COMPARATIVE AVERAGES UF GKAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 6, :go4, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 


QUANTITIES SOLD, | AVERAGE PRICcEs. 

















Wheat, Barley. | Oats. | Wheat.; Barley. Oats. 

5 anand 
1904. | gts beh | ars bsh | qrs bsh| 8 d s 4 s a 
Aug. 6..| 22,575 2 591 2! $891 1 28 3 19 9 17 10 
Juiy 30..| 21,778 7 509 4/ 804 7 28 0 19 9 17 10 
23..| 15,648 2 581 6| 6,711 5 27 7 18 10 17 6 
16..| 14,169 2 | 665 4| 6320 7 26 1C ls 9 17 6 
9. | 12,895 0 | 648 3) 5,454 6 26 6 1g 8 17 1 
2..\ 21,475 5 527 7 5699 3 26 4 18 8 17 1 

| 

.| 17,693 3 625 5} 4,672 7 29 3 20 1 18 8 
acsct Sau 6 90 4/| 2,045 7 3i 7 24 22 lL 
..| 19,1:6 0 141 3} 2.43 2 27 7 22 1 19 4 
| 37,644 5 311 2 | 3391 0 | 27] 23 7 | 19 8 





THE [RON AND COAL TRADES. 

There has been very little change in the iron and steel trades, 
except a slight improvement in the pig-iron department, which is 
chietly confined to the Cleveland district. Prices in this branch 
have risen accordingly, and at Glasgow Cleveland warrants are 
quoted: Buyers, 43s 614d cash; 43s 7%4d one month; sellers, 
¥%4d more. Stocks in Connal’s Stores (Friday): Glasgow, 9,560 
tons ; Middlesbro’, 78,725 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent writes on August 11th as fol- 
lows :—Pig-iron: Prices of Cleveland pig-iron have been firm, 
and this has brought out more inquiry both for prompt and 
forward delivery. Cleveland No. 3 G.M.B. has been sold at 
438 3d, but is now generally 43s 6d, and this price is being asked 
both by makers and merchants. The market for hematite is 
quite lifeless, and prices have not moved at all. East Coast 
hematite mixed numbers remain at 51s, with but a very weak 
demand. Shipments of pig-iron are rather better. Manufac- 
tured iron and steel: The reported sales of American steel ship- 
plates to the Tyne at £5 per ton delivered have had a disturb- 
ing effect, but the price here has not yet been affected. Other 
prices are also unchanged. Steel ship-plates, £5 12s 6d; steel 
ship-angles, £5 5s; iron ship-plates, £6 7s 6d; iron ship-angles, 
£6 2s 6d, less 21% per cent. ; steel rails, £4 10s net cash. Iron 
ore: Business is very quiet, as prices cannot improve until 
hematite pig-iron prices show some improvement. Best Bilbao 
rubio ore (50 per cent. iron), 14s 6d; Kiirunavaara and Gellivare 
(Swedish) (60 per cent. iron), ““A” grade, hematite, 17s 6d; 
*C” grade, Cleveland, 14s 6d; ‘‘E”’ grade, basic, 14s 6d, c.i-f. 
N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There are few, if any, new fea- 
tures of importance to note in the market for finished iron and 
steel, and prices remain practically unchanged for nearly all 
classes of material. In regard to finished iron, only a moderate 
business is doing, and in the Midlands marked bars are still at 
the old basis price of £8, while common iron commands from 
£6 to £6 tos, although the latter price is only obtained for the 
better qualities, the bulk of the business being done at about 
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£6 5s. Hoops, strips, and small iron are in some demand, the 
average price agreed upon being £7 5s._ The demand for snip- 
building material shows no access of animation, and quotations 
are unchanged. Rumours have been rife this week of heavy 
orders for American steel plates having been given out by North 
of England shipbuilders, the figures mentioned being £5 per 
ton delivered on the Tyne, as compared with the local makers 
price of £5 12s 6d. It appears, however, that these reports are 
discredited in the district referred to, the unsatisfactory quality 
of previous consignments of plates from the United States still 
being fresh in the memory of shipbuilders. The rail mills are 
fairly well employed upon ordinary and tram sections, but light 
and colliery varieties are in slow sale. 

There has been very little, if any, increase in the demand for 
coal during the past week. There is a rather steadier tone in the 
market at Newcastle. The collieries are well stemmed, gas 
coal turns in particular being full for a fortnight to come. A 
few inquiries for autumn loading have also been received by 
merchants, and there is a prospect that the market will be well 
employed at least over the remainder of the autumn season. 
These inquiries hail from both the Baltic and the Mediterranean, 
and include best steam, as well as smalls and gas coals. The 
leading steam coal pits also report fairly full turns, and, in con- 
sequence, hold more firmly to their prices. Bunker coals are in 
fair request, and coking coals also find a moderate sale. Taken 
all round, the tone of the market is distinctly more hopeful, 
but, so far, prices remain without change. Inquiries now going 
the round of the market are causing some speculative interest 
in gas coal prices for next year. It is hardly the time for con- 
tracting on a large scale yet, but it appears that the Genoa 
market has made a move, importers there having sold coals at 
startlingly low prices. It is said that both the gasworks of Como 
and Pracenza have concluded contracts for their annual supplies 
at prices equal to 14s. These contracts are, of course, purely 
speculative on the part of the sellers, for at present it is im- 
possible to buy good gas coal over next year at anything like 
these figures. It is said that local collieries have declined offers 
of 7s 9d and.7s 101d a ton f.o.b. for bests ; but it looks as though 
8s for bests and 7s 6d to 7s 9d for seconds will be about the 
f.o.b. selling prices for 1905. Quotations generally remain 
nominal at the following figures:—Best steams, Blyth, ros to 
10s 114d; Tyne, best, 9s 9d; seconds, 8s 714d to 8s gd; smalls, 
4s to 4s od, according to brand; best gas, 8s to 8s 3d; seconds, 
7s 9d; Durham bunkers, 7s gd to 8s; Northumberland bunkers, 
screened, 9s to 9s 3d. A Lancashire report states that pits are 
working about the same as last week, without any increase in 
the output, which more than meets current demands. Inquiry 
for housefire coal has reached a minimum, but a change is looked 
for with the advance of the autumn season. Prices are nominally 
without alteration. Some of the quotations in South Wales are 
as follow :—Large, very best steam coal, 13s gd to 14s 3d; best 
seconds, 13s 3d to 13s 6d; large, seconds, 12s 6d to 138; drys, 
12s gd to 13s; households, best, 15s 6d to 15s gd; seconds ind 
other sorts, from 1os 6d to 14s; No. 3 Rhondda, large, 13s to 
138 3d. 


THE WOOL TRADE. 


The English market is very firm, but for the moment users are 
out of the market. 

Messrs Chas. Balme and Co.’s report, dated August rrth, is 
as follows :—Since the date of our last issue, nothing of interest 
has transpired in the London wool market. Advices from the 
English as well as continental centres of consumption are not 
satisfactory, inasmuch as they indicate a dull and dragging 
trade. Nevertheless, prices for both fine and coarse wools are 
maintained, dealers and top-makers holding their stocks with 
great confidence, in view of the meagre supplies which will be 
available during the next few months. Under these circum- 
stances, manufacturers are restricting their purchases as much 
as possible, but, when their pressing requirements force them 
to come into the market, they are obliged to pay fully recent 
quotations for both merinos and crossbreds. ‘The gross arrivals 
to date for the fifth series, which commences on Septeinber 2oth, 
are as follows :—Australian, 18,962 bales; New Zealand, 24,33 
bales; South African, 11,324 bales; total, 54,679 bales—of which 
about 16,000 bales (7,000 Australian, 1,000 New Zealand, and 
8,000 South African) have been forwarded direct to Continent, 
Yorkshire, &c. 

Our Bradford correspondent, writing on Thursday, says :— 
Notwithstanding that.for three or four weeks past business has 
been very quiet, and that we are yet in the middle of the worst 
month in the year, the firmness of the raw material is main- 
tained, and values are almost at their highest point. Spinners 
are in a very bad position. They cannot either sell at advanced 
prices, as they must do if they are to hold their own, nor can 
they keep their machinery running on old contracts at lower 
cates. Most of them have sold freely for export, but merchants 
are not taking up their contracts. Manufacturers in the home 
trade are also very badly off. All this is, however, insufficient 
to offset the shortness in the wool supply. America is buying, 
and that is sufficient to keep rates hard. coca 


THE COTTON TRADE, 


LIVERPOOL, August 12. 

The demand for cotton has been smaller this week. Estimated 
sales 34,000 bales, of which 27,460 are American, 2,200 Egyptian, 
3,540 Brazilian, and 800 East Indian. Of these, 1,9co are for 
export and speculation, and 32,100 for the trade. Imports, 
21,755 bales, including 11,357 American, 9,893 Egyptian, 349 
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Brazilian, and 156 East Indian. In American, a ay 
ness has been done, but quotations are advan 8 ; : 

quoted 6:10. Sea Island descriptions ceatiens ia ae Middling 
at easier rates. In Brazilian, an increased business hear demand 
and quotations are raised 8 points in Peruvian. Rou h een done, 
been generally neglected. In smooth, a good basloses tan have 
done at full rates, and quotations are raised 8 points om be been 
a moderate business has been done without change in Syptian, 
In East Indian, a small business has been done and to emons. 
are generally unchanged. Futures are 2 to 5 points hi uotations 
crop, and r to 2 higher for new crop, closing quiet re er for old 
August-September, 62; September-October, 39; October if 5°81; 
ber, 29; November-December, 26; December-Januar = Novem. 
ary-February, 22; February-March, 22: March & 3 Janu. 
Egyptian futures are 3 points below to 3 points above last weeks 
prices. Week's 
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Peruvian—Rough | +e |». (2025 1030 1075) . 
Ditto Mod. Rough.... -- | 845 9°40 1015 los, 10 
Ditto Smooth 5°96 6°16, 6°26 6°36 646 6°56 
Ditto Sea Island e+ | 84 | 82 110 104) .. 
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Coconada, Red .... Fai r4.2; 


Imports, Exports, Consumption, &c. 
1904, 
Bales, 
1,696,063 
soce 228,118 
318,420 
1,669,187 


1903. 
Bales. 
2,007,749 

305,789 
371,470 
1,936,723 


Imports from Jan. 1 to Aug. 5 
Exports from Jan. 1 to Aug. 5 
DC clicks Daciedcsnréesecsse ° 
Consumption from Jan. 1 to Aug.5 .. 


These figures show :— 


Rales, 

311,699 
78,670 

267,549 


A decrease of imports compared with the same date last year of .... 
A decrease of actual exports of ............. Sunconesacens poeeease 


A decrease of quantity taken for consumption o 
ee EEE -Sinneucddececweavhnes Gis xeeeesdd 53,059 
In speculation there is a decrease of - 56,459 

The imports for the week ending August 5th amounted to 25,884 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 34,000 bales, against 


| 70,000 bales at the corresponding period last year. 


MANCHESTER, August rr. 


The changes in American cotton during the past few days have 
been of a minor character, but the tendency at the moment is 
slightly in an upward direction. Egyptian cotton is unaltered. 
Cloth salesmen have reported a fair amount of inquiry still upon 
the market, and a moderate trade continues to be done tor China 
for forward delivery. Numerous lines, however, at present cannot 
be put through owing to the time of delivery required. India 
business is mentioned as going through a little more freely, both 
in shirtings and fine fabrics. Numerous offers, however, are quite 
out at present. The minor outlets have done a moderate trade 
of a miscellaneous assortment. Printers are steady and 
unchanged, both in Burnley and Glossop makes. ~ Heavy 
goods have moved slowly throughout the week. In the home 
trade the demand has been dragging. Home American yarns are 
practically unaltered on the week, though cotton is the turn 
higher. Spinners have reported a dragging session, the week’s 
work being of a comparatively small amount. There is no scarcity 
of yarn at present, but of course the spinning holidays are now in 
full swing, andthese must be reckoned upon. Shipping bundles 
have moved a little more freely during the week in a few directions 
for both India and theContinent. Some sales also for China have 
been mentioned. Extra hard yarns for the Levant in isolated cases 
have done alittle better, but taking the market as a whole it has 
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at disappointing to producers. Egyptian spinnings | October-December, 12s 03d to 12s 3$d; and March-August, 








somewhat ¢ , ._ Now that the Bolton people have | 12s 44d to 12s 69d, f.o.b. 

are still without Seavey vaso apha:ties, negotiations are going on with BreEet.—Market was very strong, and extremely active, on 
secured 75 per cen ‘spinners in the Federation area joining the | American purchases to the extent of 50,000 tons at ros 24d to 
a view to Turner a vemest. It remains to be seen how things will | ros 6d, f.o.b., and continued drought on the Continent. August, 
40 nee a week m : a 34 to a 524; September, ros - to ¥ 6d, _ tos 53d ; 
develop. October-December, tos 23d to ros 6$d, and ros 6d; January- 

(I.) Comparative Statement of the Cotton ___ nnen March, ros 43d to ros 84d, Sea tos 8d; May, ros 6}d to im rogd, 
—— | | previous Weeks in 1904. and ros 94d; August, 10s 113d to rrs o4d, f.o.b., Hamburg. 











|Price. > - - : CANE-GROWN.—In auction, 6,134 bags crystallised Trinidad 
it Aug.|Price,| Price, Price ree cle were only partly sold, owing to sellers asking higher prices. Fine, 
| aaa {* Avg. bs | 21) 14. 7. | sold, 17s to 17s 3d ; medium yellow, 16s 9d ; and pale small grain, 
. Bd 16s 6d. Privately, 1,500 bags crystallised Trinidad, sold, 16s 6d 























———————— js d@|s djs | sd | 3) *f to 17s, and 300 bags St Lucia at 17s per cwt. 
paw Cotton—Middling American-per ID 0% : | erie rie G4, 0 6 Imports and deliveries of sugar into London from commence- 
—_ Good fair brown Egypt or bl 08% 08% 0 840 91094) 0 $f ment of year to 8th inst., with stock at latter date. 
ay saihaeate per Ib| 0 8}4) 0 8f4| 0 83/0 93/ 09%) 0 9 1904. 1903. 1902. 1901. 
rt 60's twist (Egyptian) .....- per lb} 0 123, 0 it 0 12g, 0 125, 01 4) 0 123 Tons. Tons. Tons. Tons. 
shin, Printers 116 yds, 16 by 16,S2’sand) | |). 1414 5/14 gy'ag 6 (14 3 | Imported ..........+. 122,490 .. 94,440 .. 142,560.. 150,040 
50'S. «+: 96 yds, 19 by 19, 32's and | Delivered .........++. 118,890 .. 100,980 .. 106,250 .. 128,910 
_ eaanbdane ccibekietashousens 13 6 13 6 13 7h'13 2 {13 10§/13 i BOE waccccctdécecsss Ce 40,700 .. 73,840 .. 47,400 
Shin, ditto, 38 yds, 18 by 16,10 1bs-...../ 2 GR 7 Oa 7 Ol G sii 336 go | Stock U.K. .......... 90,250 .. 114,380 .. 177,190 .. 143,130 
39-in. ditto, 37) yds, 16 by Do, Da NDS +++.) ———_——_——— | Cane, Jaggery, per cwt.. 7/9 .. TS « GO «- SF 
(II.) Compared with Previous Years.* Beet, 88 per cent.,f.o.b. 10/6 .. 8/33 .. 6/14 «.. nom 
————__: ’ F oe & c -— “i ie i. a va Java, afloat. eeeeeeeeeee 11/6 ee 9/9 ee 8/0 ee 11/0 
|Price,| _ Corresponding Dates in RUM.—Market unchanged, despite a continued quiet demand. 
|" 436. vag | 100 puncheons Demerar ~aae 74 to 4d per proof pe 
ll, | | a, , 7 : 
| 1904, | 1995: | 1902. | 1901. | 1900. | 1899. GLUCOSE.—A moderate amount of business has been effected at 
———— Sa sa io ala ala a «| Steady rates. On spot, American liquid, sold, 1os 9d per cwt. 
}s @/se djs dais dais disd Chi d ; : 
—_— ican.per Ibi 6°10, 6°84) 477)‘ 437) 557) 338 hips and starch remain as hitherto. 2 ‘ 
Baw Cotton MisirbrowaE-gyptn._perlb| 0 7h 0 on 0 Tix) 0 Sza) 0 548 0 5} COFFEE.— Moderate supplies were submitted in auction, and a 
Yarns—32's twist .....0-2seeeee. per Ib) C 8¥/ 0 8t%, 0 Gra) ° ot : at : 3 fair demand prevailed, at steady rates. 6 packages East India, 
— 4W'sweft ....... ecooeeess per Ib) 0 8a) 0 Sta) 0 abat 103. ots al Shevaroy Maragogipe, sold, 96s. 10 packages Ceylon, partly sold: 
— 60's twist (Egyptian) ....per lb} 0 123) 0 143) O 12g) 0 103) 0 0 103 bold : iddli 8 k =. Mocks eut-see ane 
32in, Printers, 116 yds, 16 by 16, 32's and aid, to5s; middling, 95s. 118 packages Mocha a 7 bag 
GOS .seveseerecersrerccsescencceees/I4 IGI4 9 12 S [12 7)15 0 12 1h} Liberian Java retired. 1,884 bags Costa Rica: bold greenish 
3%-in. shirtings, 76 yds, 19 by19, 32’s -_. 6/4 Wi2 3)2 Ween % colory, 67s to 70s 6d ; ordinary bold, 56s ; medium to good medium, 
ein, ditto, 38 yds, 18 by 16,20 lbs .2255.) 7 637 9 | 6 &|6 7, 610 5 104] 575 to Ors 6d; faded pale, 45s 6d; bold faded grey, 54s 6d; smalls, 


815 71510 | 410} | 40s 6d to 438; peas, 55s 6d to 58s. 1,806 bags Guatemala: bold 
: : el ania dull greenish, 50s to 53s; medium, 46s 6d to 49s 6d; peas, 58s to 

i tton b uoted in decimals of a penny (no discount) from Mt, 5 535) am, 4 4 ° 
P a 11902, wagive the prices at corresponding dates of previous years | 59S 6d; fair bold smooth palish, 50s 6d; dull grey, 49s; low 
in approximate decimal equivalents. + Nominal quotations. middling ditto, 44s to 45s; small, 38s 6d; faded, 48s 6d to 52s; 
ditto ordinary, 38s to 39s; peas, 47s to 51s 6d. 370 bags Salvador: 
bold hard mottled palish, 52s 6d; common small, 34s 6d; small 


39-in. ditto, 374 yds, 16 by 15, 8ylbs_....' € 716 9 5 





















THE SILK TRADE. mixed, 33s 6d to 36s 6d; rough grey, 478; peas, 40S. 891 bags 

, Nicaragua: bold hard smooth, 69s; medium, 52s; peas, 73s 6d; 

Very little doing. good hard smooth palish, 60s to 62s 6d; medium, 54s 6d; peas, 
Messrs Chabriéres, Morel, and Cie, (Lyons) write on August | 65s 6d; bold faded, 58s; medium ditto, 50s. 455 bags Mexican, 
5th, as follows :— partly sold: fair bold dull greenish, 60s to 61s; medium, 50s to 


“Business has been more active in July than had been expected. | 52s; fine ordinary, 46s; common brownish, 42s 6d to 438; peas, 
The demand does not seem to have been prompted by any tavour-| 60s to 64s; brown ditto, 47s. 1,000 bags washed Dumont: A, 
able change on the silk piece-goods market, but simply by the | 42s 6d to 43s; B, 39s 6d; C, 36s 6d to 37s; peas, 46s to 46s 6d. 
necessity of feeding power-looms, whilst at the present moderate | 150 bags Nyassaland: common rough grey, 40s 6d; small, 37s. 
level of prices, buyers in general do not like to run short of silk, in | 480 bags Vera Paz: good to fine bold hard colory grey, 69s 6d to 
any line. European and Japan sorts have attracted the chief | 80s 6d; middling to fine middling, 52s to 54s; peas, 63s to 68s, 
attention, the former, thanks to their comparative cheapness, and | 1,553 bags Colombian, partly sold: soft greenish, 47s to 47s 6d; 
the others in consequence of the present small supply on the spot. | fair bold pale greenish damaged, 50s 6d; pale damaged, 43s to 
Both these descriptions have advanced about one franc. It is | 43s 6d; dull pale mottled grey damaged, 46s 6d to 47s. For tuture 
more difficult to account for the great firmness of Native Chinas, | delivery, the market has been fairly active, and prices advanced, 
which are also scarce, but extremely dear. Cantons are un-| September sold, 34s 9d, 34s 6d, 35s 74d, and 35s 44d; December, 
changed, with a small business doing. To a moderate extent, our | 35s 74d, 36s 6d, and 36s 44d; March, 36s 74d to 37s 3d; May, 37s, 
market has been strengthened also by the latest intelligence from | 37s 104d, and 37s 9d per cwt. 























Brutia, Caucasia, and especially Persia, reporting that in those Imports and deliverizs of coffee into London from January rst 
countries the crop is inferior to first estimates, although it is | to 8th inst., with stock remaining. 
difficult to figure in what proportion. The month of August opens 1904. 1903. 1902. 1901, 
decidedly quiet.’’ Tons. Tons. Tons. Tons. 
Imported .......... 39,000 .. 42,020 .. ps ee van 
q Delivered, home use 9,390 .. 10,410 .. . oe ’ 
THE LEATHER TRADE ” export ae 16,980 ee 17,860 ee 9,090 ee 18,140 
Shoe factories have hardly got into regular work since the holi- Stock. ...sseeeeevee 45,560 «. 58,190 .. 19,950 .. 17,700 
days, and, consequently, there has not been much business in SANTOS COFFEE. 
leather during the past week. The London Produce Clearing House, Limited, supply the 
—_ following quotations for good average Santos coffee :— 
! f { 
FOREIGN AND COLONIAL PRODUCE MARKEBT. | Aug. 6. Aug. 8 Aug. 9. Aug. 10. Aug. 11. | Aug. 12. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” | ass-costesiostselsihasnasatennsihuitiuana eeetetlleiemsctasiaiiiialianaaiin tea 
Mincing Lane. |10 30 | 2 30 |10 3/2 30 | 20 30) 2 30 | 10 30} 2 30 | 10 30) 2 J 10 30/2 30 
SUGAR.—The market gathered renewed strength during the | SM. | P.M. |a.m. |P.M.| @.M. | P.M. | &M. | P.M. | a.m: | pam. am. o.m. 
week, prices in all cases marking a further advance. The opening|~ |, als alsa ‘gaiea@edaie aie ais aljaa ls died 
was generally quiet, but a resumption of buying, combined with | Aug |33 104/33 104/34 6 |34 6 34 73.34 71.34 9 (34 9 |35 3/35 14)34108/35 1g 
continued drought on the Continent, soon caused values to move | Sep.|34 0 /34 14/34 9 |34 9 |34 10934 9 /54 103/35 1435 74/35 6 /35 0 /35 6 
eee, while purchases on American account also proved a strong — 35 -— alse 74/36 He 7h 36 ese 736 103 37 Galt 3 \se103 = af 
orinthe situation, and extensive speculative dealings were | May |36 14/36 44/37 14/37 0 |37 1437 0/37 1437 4437 10337 9 \37 44|37104 
carried through. Faw kinds have also hardened. To refiners, | July |36 74/36 9 |37 6 137 44137 6 37 4437 6 37 9 |38 3 38 14/37103138 3 
firsts, basis 88 per cent., sold ros 44d, f.0.b. The world's visible Registered during the week, 181,500 bags. 
supply at the moment stands at 2,095,000 tons, as compared with COCOA.—In auction to-day, moderate supplies were offered, and 
2,495,000 tons at same time last year. met a fair demand, fine Ceylon being firm, and Grenada full up to 


Home Rerinep.—A moderate business was carried through in | 6d dearer, on fine grades. 883 bags Ceylon partly sold: good to 
cubes, and priceshardened. Tate's No. 1, sold 20s ; No. 2, rgs 3d. | fine bold palish, 72s 6d to 82s 6d; fair brownish to dull red, 59s to 
Pieces steady, with a good demand. Mid to good yellows, 13s 9d | 62s 6d; brown, 55s to 58s; low middling, 50s to 53s 6d. 47 bags 
to 15s; whites, 15s 3d to 16s 9d. Lyle’s No. 1 granulated, 19s 3d; | Trinidad, good red, sold 60s. 765 bags Grenada: fine, 57s to 57s 6d; 
No, 2, 18s 3d. Yellow crystallised ranges from 16s 1ogd to 17s 74d, | good, 56s to 56s 6d ; good pale, 54s 6d; fair, 53s to 53s 6d. 14 bags 
as to make. St Lucia, fine, sold, 57s 6d to 58s. 30 bags St Vincent, few sold, 

Foreicn REFINED.—Only a moderate trade passed in cubes, | 52s. 397 bags Jamaica, few sold: fermented, 55s to 56s ; common, 
but holders adhered to stiff asking prices, W. S. R., prompt, 1486d;] 51s. 37 bags Dominica: fine red, 57s 6d; fair, 54s 6d; common 
A.S.R., 14s 3d; Meyer’s, 148 3d; F. M.S., 13s toga ; R. A. V., 14s 3d, | pale, 49s 6d. 6 bags African sold, 56s 6d. 56 bags Demerara, 
f.o.b. French crystals, spot, sold 16s 3d to 16s 44d, duty paid. | 56 bags Colombian, 210 bags Caracas, 25 bags Para, 149 bags 
Business in Continental granulated moved quietly during the | Surinam, 80 bags Java, and 18 bags Turmaco bought in. Privately 
greater part of the week, but values advanced in unison with those | 500 bags Ceylon sold, 55s to 61s per cwt. 
of the raw product. E.C.H., ready delivery, sold, 12s 23d to Cocoa BuTTER.—450 cases Cadbury’s offered and sold, at r1Jd 
12s 44d; ordinary first marks, 12s ofd to 12s 33d; August, ditto, | to 1s, the average being rs per lb, against rather over r1§d last 
t2s to 12s 33d, and 12s 3d; September, 12s 14d to 12s 3§d; ' month, and 11 }4d in June. 
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Cocoa SHELLS.—1,136 bags shells sold: A, 162s 6d to 185s; B, 
708 to 100s ; C, gos to g2s 6d; D, £10 to £10 2s 6d per ton. 

TEA.—The supply of Indian at public sale during the week 
embraced some 20,000 packages, for which generally steady 


prices were obtained, competition being fairly brisk. Pekoe, 
common to good, sold 6d to ‘104d; broken ditto, 6d to 
103d; Souchong, 5§d to 8$d; common to fine orange, 64d 


to 1s 23d. Ceylon auctions totalled 24,000 packages, and, with 
good competition, prices in many cases were the turn 
steadier, taking into consideration the poorness of a good many 
parcels, Pekoe, common to medium, sold 5d to 84d; Souchongs, 
54d to 63d; fine broken orange, 7d to 1s 1d per lb. 3,000 packages 
Java cleared at generally late rates. Business in new season's 
China moves quietly at previous values. Common Monings sold 
43d to 54d per lb. 

RICE.—Market continued in a quiet condition, but recent prices 
were generally upheld. 5,500 tons Rangoon, per September- 
October steamer, sold 6s 44d, Holland. 4,000 tons cleaned 
Rangoon, September-October, at 8s, c. and f., Rio. 4,000 to 5,000 
tons Moulmein, August-September, at 6s 3d, open charter, and 
5,500 tons Rangoon, September-October, at 6s 44d, Holland. 2,000 
tons broken, September-October, sold, No. 1, 6s 3d, and No, 2, 6s, 
ex ship, London. Meal dearer. 600 tons, October-December, 
realised 75s to 76s 3d, ex ship. 

TAPIOCA continues quiet In auction, 1,411 bags offered, and 
only a few sold: Singapore at 13d per 1b. 120 bags sold prior to 


auctions. Of 1,375 bags medium pearl, only 80 bags sold, at 12s 
to 13s. 631 bags seed pearl and 80 bags, sold, 11s 6d to 12s 6d per 
cwt. 1,086 bags flour withdrawn. 


SAGO.—-310 bags small and 62 bags medium offered, and bought 
in. 

ARROWROOT.—100 tins St Vincent were offered, and withdrawn. 

BLACK PEPPER.—A quiet demand predominated for all positions, 
but sellers refrained from pressing, and values ruled tolerably 
steady, Singapore, August-October, steamer, sold 58d. In auction, 
14 bags ditto realised 54d per Ib. 

WHITE PEPPER quiet, and prices moved in buyers’ favour. At 
public sale, 46 bags Singapore, without reserve, sold 7§d. Of 93 
bags Ceylon, 35 bags realised 64d to 774d per Ib. 

CLOVES steady during the week with a moderate demand. 
Zanzibar, August-October, sold 63d to 7d per lb. 

NUTMEGS —492 packages West India were catalogued, and 
practically allsold: 63's at 1s10d; 65's, 188d; 68’s, 1s 5d to 1s 6d; 
69's, Is 38 to 1s 7d; 100’s to 102’s, 7d to 9d; 106’s, 8d to 8$d; 120’s 
to 123’s, 64d to 74d; and in shell, gdto 5d. 175 packages Eastern, 
only a few sold; defective, 9d to 10d per Ib. 

MACE.—144 packages West India changed hands at 1s to 1s 8d, 
and ” 41 packages Eastern, 27 packages Java made ts 5d to ts 6d 

r lb. 

PIMENTO.—558 bags were brought forward and bought in, meet- 
ing with lower offers. 

CHILLIES.— 240 packages Nyassaland mostly sold, 45s to 49s; 
common, 31s 6d to 33s 6d. 200 bags Japan bought in, also 37 
packages Natal capsicums. 22 bags Nyassaland capsicums sold, 
338 to 38s; cherry, 30s per cwt. 

GINSER.—In auction Cochin ruled slow. 129 packages offered 
and withdrawn; also 133 packages Bengal. Jamaica steady for 
the few fine lots offered, common being easier. 974 packages 
partly sold: fine and bright scraped, 43s 6d to 47s 6d; good 
medium to good, 37s to 40s; medium, 34s to 36s; small, 31s to 
32s 6d; scraggy, 29s to 30s per cwt. 

FRUIT.— Market steady, and a good demand was experienced for 
currants. Provincial sold, 16s to 16s 6d; Amalia, 16s 6d to17s; 
Patras, 17s to 18s; Gulph, 17s to 20s; Vostizza, 18s to 23s. 
Smyrna sultanas sold, 21s to 42s per cwt, as to quality. 

JUTE.—Business proceeded more actively, being largely con- 
fined to covering orders, as spinners at the moment are very 
indifferent with regard to operating. Native first marks, first half 
August, Dundee, sold £14 10s; all August, {14 1s 3d to £14 53; 
seventh August, {14 12s 6d; September, £13 12s 6d to £13 15s; 
red marks, first nalf September, Fiume, {14 15s; and 7 heart 4 
to 5, September, Hamburg, £14 173 6d, c.t. and i. 

HEMP.— Business in Manila descriptions proceeded slowly all- 
round, but with no pressure on the part of sellers, quotations show 
no material change. Fair current, July-September, sold £35 ; good 
brown,‘April-June, £28 ros ; ditto, June-August, £28 10s; allowance, 
fair current, spot, £36; superior seconds, spot, £34 10s. Dact, 
current, September-November, £25 15s; and fair brown, August- 
September, £27. New Zealand weaker. 150 tons good fair, 
Wellington, October-December, sold £29 5s to £29, c.f. andi. 

SHELLAC.-- Business in all directions was confined to a narrow 
compass during the week, and prices in several cases ruled easier. 
T.N., October, sold, 210s to 2093; August, 210s to 211s; and 
December, 2048, 205s, and 203s 6d. Gambier remained flat, and 
August-October quoted 17s 14d, c.f. and i. detivered weight 
terms. 

BARK.—A small supply in auction ruled unchanged, the unit 
value being 144d per |b. 

QUININE firmer. B. and S., &c., spot, value 11d per oz. 

METALS.—Copper again manifested a despondent tone this 
week, but, apart from slack trade, sellers were by no means pres- 
sing. While spot standard gradually declined until Wednesday to 
£56 10s, and three months, prompt, to £56 12s 6d, values further 
relapsing at Thursday’s early meeting, rgth and 24th insts. being 
registered at £56 7s 6d and £56 10s respectively, with £56 10s 
accepted for the middle of October, but the downward tendency 
was arrested later, partly on a desire for covering of new dates. 
After official hours, spot standard was named at £56 11s 3d, and 
three months £56 13s 9d. Tin continued an irregular market 
more or less all through the week. After commencing a little 
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firmer, in sympathy with stiffer rates cab 

prices soon gave way, and, duein a anne — ne 
ward, with freer Eastern selling, cash warrants b : 
start fluctuated down to f121, while feewail 
£121 17s 6d, but a recovery soon afterwards set in_ 
tions of these dates were fixed at {121 155 
se — little change marked Thursd 
eing t eclosing figures. Lead quiet. English fy 

Foreign, £11 15s, {11 16s 3d. Spelter Siemans ‘ord et as 6d, 
prompt, £22 7s 6d sellers, and August delivery, (22 23 é4 ants, 
per ton. Iron dearer. Quicksilver was reduced to | mr £22 58 
bottie during the middle of the week. £7 458 per 
OILS.—Linseed quiet, and in buyers’ favo . 
£16 5s to £16 7s 6d; barrels, £16 158; August, £19 7 Pipes, 
December, £17 5s; January-April, £17 10s. Hall, naked, oot 
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£15 2s 6d; August, £15 2s 6d; September-December. (7: rm 
January-April, £15 15s. Rape firm. Spot and "Seta 
December, naked, £20. Refined casks, spot, £22 55 eo F 
somewhat quieter, spot, {17 15s, nearest value all wc 





POSitions, 
Refined, spot, 





Cotton again lower. Crude, spot, £15 15s to £16. 
£18 to £20, asto make and package. Hull: refined spot, naked 
£15 158; August, £15 15s. Cocoanut: Ceylon, spot ive : 
£28 10s, and August-September, sold, £25 5s. with more forw > 
offered at £26 2s 6d, c.i.f. Cochin, spot, firm, and quoted - 
and August-October offered at £31, c.i. £33, 

TURPENTINE firm. American, on spot, 4os, 4ts 
August, 41s 3d ; September-December, 41s 3d to 41s 4h 

ROSIN quiet. 
7s 3d per cwt. 

PETROLEUM id dearer. American, 53d to 54d; wate i 
=e 64d; Russian, 54d to 53d; and scenanian 54d on salle’ 
spot. , 

TALLOW.— Market remains in a firm condition, and at Wednes- 
day’s auctions prices showed a rise of 6d for mutton against last 
sales rates, and 1s for beef. 1,615 casks were offered, of which 
1,084 sold. Australian mutton: fine, 26s 6d; fair to good, 258 3d 
to 25s 9d ; dark to dull, 22s 6d to 23s 6d. Beef: fine, 25s; fair to 
good, 24s to 248 6d; dark to dull, 22s to 22s 9d; sweet, 265 
Market letter unaltered. Town tallow, 24s 6d; melted stuff, 
158 6d; town naked, ex works, 22s net cash. ; 

LINSEED.— Market remained quiet, and prices have declined for 
Calcutta, particularly forward positions. London, Calcutta, spot 
348; on passage, 34s ; July-August, 34s; August-September, 34s 3d: 
September-October, 34s 6d, La Plata, afloat, 33s; July-August, 
338 6d; August-September, 34s. Hull, La Plata, spot, 32s 6d; 
July-August, 33s 6d; August-September, 333 6d. Calcutta, July- 
August, 34s; August-September, 34s 6d ; to the Continent, Bombay, 
September-October, 36s 3d; Calcutta, July-August, 34s 3d; 
August-September, 34s 6d; La Plata, July-August, 34s. Imports 
into London since the beginning of the year total 551,160 quarters, 
against 489,935 quarters Corresponding time last year. Quantity 
afloat from the East Indies, and including cable advices, is 
375,000 quarters, against 366,000, corresponding time last year, 

RAPESEED firm, and prices again rather dearer. Brown Cawn. 
pore, August-September, 32s; brown Calcutta, September- 
October, 31s gd. To the Continent: Yellow Guzerat, 
August-September, 35s 3d; yellow Cawnpore, 34s 9d; brown 
Cawnpore, 32s; brown Calcutta, 32s; Ferozepore, 323 3d. 
Ravison, to Hull: Azoff, Black Sea, July-August, 22s 3d; Kus- 
tendji, July-August, 22s 6d per cwt. Imports to London since 
January I, 24,129 qrs, against 34,718 qrs same period last year. 
The quantity on passage from East Indies, per last advices, is 
5,500 qrs, against 19,000 qrs last year. 

COTTONSEED. — Market, after being easier, improved. London: 
August, has been sold at £5 6s 3d; but £5 8s 9d now asked, Septem- 
ber, held for £5 103; Fayoumi, £5 15s; November-January, 
£5 11s 3d, nearest value. Hull, spot, afloat and August, sold 
early in the week at {53s 9dand £5 5s combined, £5 6s 3d now 
bidding ; November-January, £5 103 buyers. Cargoes: August, 
£108; October, £5 138 9d, sellers, Bombay ; July-August, Hull, 
£4 10s paid; London, £4 10s per ton. The imports into London 
since January Ist, amount to 30,861 tons, against 29,442 tons at 
corresponding period last year. 


POSTSCRIPT. Friday Evening. 
SUGAR.—British refined firm at the recent higher level of values, 
and a fair business passed. At public sale, 485 tons crystallised 
West India experienced a poor inquiry at unchanged rates. 3,197 
pags Trinidad, few changed hands: good yellow, 16s 9d; medium 
bale, 16s 6d. 360 bags Trinidad and 1,200 bags St Lucia bought 
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41s 3d; 
: per cwt. 
Common strained, on spot, 83 3d; and to arrive 
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in. eer syrups, few sold, fine grocery, 148 9d. 61 bags 


160 bags : 1ss; brown, 12s. Of Muscovads 426bags 
St mis: eee cas bags Jamaica, 20 bags Trinidad, 90 
10 hogsnea ‘and 79 barrels St Lucia, withdrawn. German granu- 
bags eS quiet, and prices ruled on the easy side. a 
lated contin: y2s 23d; R.A.V., 128 3d; first marks, August, at 
4 Ce tember, 12s 3d ; October-December, 12s 3d ; and March- | 
128.240 ee 12s 6}d, f.o.b. Beet opened quietly, with prices 
es decline, but soon improved. September done ros 43d to 
— October, tos 6d; November, ros 6d; December, tos 53d 
108 54 64d; October-December, 10s 5#d to ros 63d; January- 
+e sch, se6 74d, 10s 7d, and ros 79d; May, tos 8?d to ros ojd, 
Lae austions went steadily for desirable grades. Futures 
mmenced easier, but improved later. Santos: September, sold, 
re to 35s 6d; December, 36s to 363 44d; March, 36s rod to 
ae 3d; May. 378 od per cwt. al - 
RICE.—2,000 tons field Siam, August-September loading, sold, 
114d, c. f. and i., delivered weights to Amsterdam. 
oy E continued firm. Native first marks, first half August, sold, 
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s and 83 bags Salvador, mostly sold, 15s to 153 3d. £14 tos; all August, {14 5s; and September, {r3 15s, c. f. and i. 


HEMP dull. F. C. June, done, £36 5s for 250 bales, and 
£36 tos for 50 bales. 

METALS.—Tin ruled rather dearer. Straits, cash, closed, buyers, 
£122 5s; and three months, prompt, {122 15s. Copper slow, 
but rather steadier. Cash, closed, sellers, £56 15s; and three 
months, prompt, £56 16s 3d.. Lead steady. English, {12 to 
£12 23 6d; soft foreign, near, sold {11 16s 3d. Spelter firm. 
Ordinary brands, prompt, value, £22 5s; August, {22 5s; 
September,sellers, £22. Antimony, tin-plates, zinc sheets unaltered. 
Quicksilver, £7 153; last decline. Iron settlement prices: Scotch, 
52s 3d; Cleveland, 43s 7$d; hematite, 53s 3d. 


LONDON MEAT MARKET. 
Per 8 lbs 7 the carcase. 
8 





sa 

Inferior beef..............seee0+ 210] Prime muttom ...........ceeeeee 5 8 
Middling ditto.... eseeeee 3S 6] Inferior veal ......... coscceccesy .e © 
Prime ditto .........eseeeeeeeee 4 6! Middling ditto ..........ccccceee 4 8 
Inferior mutton ..........see00. 3 10| First ditto ........cccccceecceeee 5 6 
Middling Gitto. .ccccoccccccecece, 5 Of POG, Wivthcccccccccccccocccecoece es 

LONDON POTATO MARKET. 
Per Bag. Per Bag. 
| --- 38 6d to 4s 6d | Dutch Rounds and Kidneys.... 3s 6d 


eee EEE eee 
Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





























' ? YRUGS—(Con. s ds d | Iron, perton—(Con.)—-£ 8s £ 8s | SHELLAC-(Con.— 8s ds d | SUGAR—(Con.)— sd°esd 
LONDON, Faupay, | Reuse. ne th 28 3 0| Btattordshire Bars |Garnet AO .......... 175 0192 © | French Cubes, f.o.b. 13 105 14 0 
ARROWROOT-perlb 8 ¢ ° AD EE idaces noes 50 00} London ........ 6/10/08 10 | Button,sorts,gdtofn 2:0 0 225 0 | Germ’nCub’s,tine,fob 13 9 14 3 
Bt. Vincent com. tofn 0 14 4! Peppermt. H.G.H. 15 0 0 0 | Sheets --- 800 8/50 | Lowtomedium ..175 0 205 0 | BEET—German, fob 1¢ 6 0 0 
Bermads ine 48 3G lopium............. 6013 0| Hoop % . 710 7180 | gpg | TALLOW—per ewt. 
Natal, wid to fine -. 0 7 | Rhbrb., China,frtofin 0 7 3 0 | Nailrods,, .... 7 0 710 |PenoT giaan pina 6 0 0 | Petersburg, YO... 00 00 
cocoA—duty 1d p.1b |Senna pods ........ 0 14 0 7! Rails steel, f.o.b. Uecskeeame »P 13 00 | Australian mutton 22 6 26 6 
Trinidad, mid to fine, | DYE STUFFS, &e.— | Welsh Ports .... 6/0/0 610 Bengal Gonates 113 00} do f 0 2% 0 
per CWE... 22ers $8 0 $f O | Gals, China .....°.. 65 0 57 0 | DoMdlsbrot.o.b... 00/0 0/00 | Bengal Gonaten Sats 681. See 4600 
Raper se--**** 62 0 BT 6 | g DapAm, Der cwt.... | nom en = be Tsatlee $&5"......10 0 13 0 | TAPIOCA—per Ib. 
Grenada ....... | Safflower, Bengal.... 85 0 0 0 Cleveland ‘a 4 Blue Elephant 12 6 12 9 |E. L flake, fairtofine 0 140 2 
African.....-.-; eee seas | Turmeric, Bengal 9 6 10 0 Hematite. .... or nom Tevenemn Es 66 6 Cle rome ee 6 
Ceylon, mid Uo One -- 39 0 SO | BAMIES sao ssneeceve BS 19 9 | eee e os pie Bee | . eens ‘0 0 0 0 | TAR—Stockhim,p.bl.21 0 0 0 
ayagull Atiba .... Gambier, block ...... oreign, soft ...... § . . | »p. DL. 
aerate 55 0 57 0 | Cutch, ord. to fair .. 20 0 28 0 Quicksilver pr. bottle 7/250 30/0 oe. = ; % :  oeen-deerseeusth 166 00 
’FEE—duty 144 per Ib DW *~ ‘ @ Tis CAI acess y ak rEA—~ hs 
COFFEE ay aide 0075 0 | DYEWOODS perton $10 0 0 | Tim iinglish ingots. 123 10 124 10 | yRereeled.......... 9 0 9 9 | Congou— ‘ 
calgon 9g [Pu Sante 4209 9 8 |e 22 eames 9&8 9 | Settcaca: $ ho fh 
EIngiatne od ede? 04 0) Tima Wood 2") 80 0.0 Min-plates, per box ag | Ten Mia Satisg 9 9 9 | «Fine tonest....:. 9 za 
o% or , Y9 pachy ORG, B.U. occ cccce ee ae ee . < seeeseeees 
wene’iong berry .. 52 0 6 0 Logwood,Campeachy 5100 809 | aine, English, Sheet 2410 19 0 SPICES-Pepper white “per Ib. : | ac ion to fires, 08 10 
hort be 0 et Raeeeees i 7 Eng. te MEE. adudoesees | Scentec e Peko 
goto berry. -5 BO oO | paamnlen .ssccee la a $28 llgunt tee: by O10 
bish ; ’ s coer 2 ee ences | ViS—2ish— ack Si ee Scented Cprs ........ 
meee osetess*s* 7 0.122 0 | Sapan Siam <.......10 0 0 0 | Sherm,crude p.tun 26 0 0 0| fram nespore -. 8 Se O 8 | Hyson, com. tofair.. 0 5 0 64 
Cota Rica, ora. bo mid 42 0 6 0 ELEPHANTS’ TEETH—per ewt v hale gc is 9 16 . prenang cueniaedted 0 4 oS | pEair to finest ...... 9 ge i : 
5 ine Soft 50lb. & upwards 5: Seal, Pale ........ es 0 ’s| Young Hyson |..... 
Good esa evn | FLAX —New crop, £8 £ 8 Es nesses Lssececese 2110 0 0 | Ginnamon—Unworked— Good to finest... 0 7 1 °0 
eee mid.. 40 0 47° 0 ae cif. a ee : = : = 3 ~ cows peda etoe ene : : : ¢ a -_ = 0 & 0 s 
’ .. 48 ZK... 2. eee eee Mogadore ........  RREREP EE n. and Fannin.. 
Mid to fine ions 36 6 40 0 | Pernau D 35 0 36 0 |Seed, Linseed, p.ton 16716 17/00 | Posnd------ $413) - oo ae 
yeas decerigtions % ¢ 6 Petre Bitsky “T1410 4 0 | Rape, retined Eng. 220 001 Death "34:13 a, 
Vera i ere 32 0 34 0 | FRUIT—NEW— Brown,English.nkd20 0 0 0 | Chips ....: “9 of o 3 Gas ....... 606 
Columbian, orc mun, Se 0 42 0 | Currants ....duty2s s ds d | Cotton seed, Crude ..16/0/0 — 0/0/0| Gassia Lignea ...... 45 0 55 0 Fair to good .. 0 4 
prerea telew wir 43 0 70 0 Amalias ..percwt 0 0 0 0 Do Refined........ 18 5 20 0 | Gloves—Zanzibar.... 0 7% 0 8 Good to fine ...... 72100 
Gunter: fair to. 600d Patras 2... vos 17 3 18 0 | Cocoanut, Ceylon .: 2810 29 0 |" Penang ss..s...- 0 8 O11) Finest -........... ¢ 20 
om her 5 ean cwuncice 0 2 0 CO er Ginger—per cwt Pekoe Souchong— 
avrge,quayterms 35 0 38 0 os 18 nger—| 
Mt ess celundanqoks 17 3 20 O | Palm (Lagos)........ 2610 0 0 Cochin, cut........ 2 0 27 0 Common .......<«« 53 0 0 
CHEMICALS— pineiai 2222222: 16 6 0 0 | Lard, American .:.. 37 0 39 0 Do small rough.. 18 0 25 0 | Weefulmedium.... 0 64 0 64 
Acid, aitric....perIb 1 0k 0 9 | pies Try Layers. 28 0 380 | Do'Ruglishen.-.” 3710 0 0 hee 8s 6 
eo pearessessts ; 2 ; 28 Natural’... 18 6 0 0 sm gla 7 : a MEAD ccc cccvesess 0 * 0 | Common .......... : e : . 
peat ogg SS Raisins, dty. 7s. per ewt— yater-White...... ME vcautanddans 16 6 17 6 Medium useful.... 
Tartaric, English.. 1 H 0 0 | ""Valencia, ord. .... 20 0 21 0 | Oil Cakes, Lnsd.Eng. ha. ......-... 3 0 59 6 Re meg reer da a 0 10 
eS merece : ye . . Selected, “medium ° ae “(iiesiaa ; 7 : — > ial te perlb 1 5 2 2 MN gg tae 15 110 
een meenee sosscccs t ten saad 0 30 merican (Westrn Nutmegs, goodto fine 1 5 a 
Do ground ........ .o. 2% Muscatel, layer.... 45 0130 0 | Oil Seeds— sdsd Smal ace 010 17 TInpeS tae 
Ammonia, carb.,plb 0 38 0 38) Giuster.’..... 45 0130 0 | Linseed, La Plata 34 3 0 0 | Chillies—per ewt.... 20 0 35 0 eS oe com 6 
paete, white.... a "6 ae Sultanas .......... 21 0 45 0 ee pr on x : ; : SPIRITS—Rum,p pf gl.duty 11s 4d Pitch Pine ‘Timber 48 0118 0 
miphate .....+ eve Sureuee Saray 3, Valselecte 000 alcutta pr ) 's— »ppt.gl. , 
Arsenic, lump, p ton£26 0 0 0 ae ee 0 ? 615 0 Azoff, Black Sea 0 0 O 0 Jamaica, per liq.gal. eel 0 138 J 
Powder....per ton 13 0 14 0 Lisbn &S.U.bes,sch 0 0 0 0 Rape, Calcta, brwn 31 9 0 0 Fee SERRE. 1 . : ¢ ~ y - ean 80 0 106 0 
Ashes, pot, per cwt.. 35 : : . is nate ieihe 8 0 21 0 | PLUMBAGO, Lump— D ine mar Basaene : |. 33 lemaena 7 6155 0 
a ede pet ans 000 Lemons, Palrimo, p.cs s . # : Ceylon, p. ewt .... 0 35 0 Laswest Di, pest So & <4 6 LEee oe.c cases 5G 0 125 0 
orogeny Naples . ....p.cs. PROVISIONS— : ‘uritius 0 7 0 74) Indianteak.......... 9/15/0 20/0; 
Pitloeter . ee 13 6 8 0 Messina, selected F $ ; + : Butter—Austln, finest 94 0 100 0 oe ee 08 0 a Wainsct.lgs. 18ftcube 55 0 105 0 
Cream tartar, Crysti 73 6 0 0 | y Malaga, ‘lona.p.be. 24 0 25 0 | Canadian cr'merics 92 0 98 0 | Brandy,duty iis 44 per proof gal. | Deals& Sawn& Prepared Wood 
Do powder |....... 8 0 0 0 | Nuts ORRCHA, Irish creameries .. 98 0 102 0 No. Vnt. Norway, Petrs. sta £6 15 £8 10 
Do 98 % powder.... 84 6 0 0 GUTTA - I ERC b 4670 Dutch creameries..106 0110 0 6000 Swedish, good .... 13 15 20 0 
SR rsacsarsons 73 0 7% 0 | med, to fine, perlb & 6 7 0! Finnish perertes oo oo 1go1..16 9 9 0 ummm vee 10 15 14 9 
oe! sian, wend we PEL. weacesease 
POH per 5 Th 0 O | St-Petersburg, Layer 2610 0 0 | Normandy """: ge 0 10¢ O [Ist brand } 1806.. 15 0 0 0 | Pusslan .......-.. 915 18 0 
Todine, dr .-Per Og. 9 1 ; ° Manila, fr curnt. spt. 36 0 0 0 | fy rinney «+--+ 109 0112 0 | imhhds, 1996.:15 0 00] Ganada, Istpine..22 0 29.0 
a eteiete, not New Zealand do..gfw2910 0 0 | Brittny, rolisdoz ib 9 6 13 0 1899.12 0 0 0 | “SAN igh’ :" 18 0 23 10 
Chlorate, net ...... 0 0 3 : ive first: 1900..10 6 00 
Prussiate ........ 0 st 0 of MVorshipnt. Aug. "1450 0 9 | Bacon, sngd—Wtrfrd §8 0 66 0 one o) = RIT nw oO 
. ~ ¢ +> EE. accocuawe Cc s irits, f. a 12 2 0 -.  ~« 
ine see 033 0 : Coir ween, a So Sue = - = : Continental 0 66 0 Sorm spbrite, pty pa 1100 American Spruce. . 8 0 1510 
Sal-Ammoniacpr cwt 40/0/0 42/0/0 HIDES, Oxé Cow p:ib ee ae = : ° : Malt spirits, duty pd 3 6 16 0. Pitch Pine Planks ods as.° 
Soda Bicarb., per ton£7/5/0 0 0 English ee merican German spirits...... 5) mtze deck. vin. 
‘shi (2) / itet_a A... Hams, Irish .... 0 9% 0 Staves-Baltic,p.mille220 0 230 © 
teen * ppt ACO ee BSalted—B. A. .... . ef : dl Canadian.......... 0 62 0 | SALTPETRE— New York pipe.... 3710 45 0 
Caustic =<. °°°22" 1000 00/0 | BG. -.----- sre American --";.--- 49 0 6 0 | Bengal. perewt ..17 3 17 6 | pORACCO— 
Sugarlead white, cwt£32 0 0 0 neds shod Lard—Irish bladders 33 0 45 0 | English, refined .- 22 0 22 6 | duty 30—37 per Ib. sds 
ite Puan aenesesesee yo kegs .... G | Ohio, per Ib bond .. 
oreign White .... 26 0 27 0 Dry—B. A.......-. 0 010} American pails... 35 6 36 0 | SHELLS—M.-o-P. per cwt. ee, = aan ve a8 ie 
Sulphate Quinine— Ca 0 53 0 \ Manila, bold £9/0/0 10/0/0 | Virgin ; 
oward =< Sons —* Singapore&PenangO 44 0 7 nae : : : : | Maccassar .. £3/0/0 9/0/0 a rigs ene . : : : 
. } pee oes ees f entucky ieaf ...... 
Perorvials...... 1 4 0 0 ChIMA os ee es 0 8 0 8 pete American per Sydney £900 7190 |Kentucky teal -----. 9 & 9 
German, Mniactrs’ 10, 9 0 Zansibar 2. 0 807 ee Sereno 210 t18 | Bombay ....-.....88100 50/0 IRI sm cer esnn =o $3 33 
and hand ...... East India... 06 1 ees so sooo 7. : ew 
2 r,pe / oe os Cheese, Edam ...... 28 0 53 0 | SUGAR—per ewt, duty 4s 2d, 98 head—duty 47 0 0 0 0 
eeene Copper. pet. 18s wine Mauritius, drystd ; i g : Canedian ..... 37 0 42 0 et cent. polarisation. oe ov © ee 
Sulphur Flour .... 66 9 6 Madagascar ..-. 0 @ 9 9 | Gouda .......... 32 0 61 0 | Brit.W. India, syrups 12 0°15 6 |TERPNTINE pews 4 0 41/3 
a lL UL el Oe Bute ececossecoe English Cheddars... 50 0 62 0 Crystallised peaden 16617 9 WOOL—English—per pk. of 240 Ib. 
Vermillion,Chineseplb3 0 09 0 aaa Se 0 44 0 7| United States .... 0 0 0 G| Surinam, Crystals 15 9 16 0 | “ieecesS Dn. Hugs #10 0£12 0 
Eng ins snacede 31 00 HOPS. Eng cwt. *"120 0140 0 Sapeceters. ’ ° ° : Ponans. Gr. & white u : ; $ Half-bred ho .. 10 - » e 
y VE . pe — Vilts, loaf . SY acead mae ~ wethers 10 
COTTON ae ro 9 ORs... seer eeseees 120 Om : New Zealand 0 0 O O | Jaggery, Cane . ne 2 et Kent fleeces .... $10 1010 
Good Western, c.if. 0 4% 0 0 ret oBBER LIL E Pe ceaaee : ¢ it : ae, ee - i : : : : South Down ewes all 
e a e alian ... — Taal ........ q d wethers .. 1 
COALS—Best,perton 4 0 0 0 Fare, dpe, meee S «+8 6100 Hungarian 5 6 6 9 | Argentine Crystals... 0 0 0 0 Saaeerds .. 910 1010 
es E.I t20 0 63 0 Seaman red Vio $3436 Russian --........ 5 0 6 9 N tal 8 Syrups .. : : ; | Colonial—per Ib sdsd 
ape Sealte ioe. . 33 0 36 0 Mid. ord. Violet .. 3 2 3 4 | RICE-Rangoon, open Ee tian cnyetalliced eee } Vie.— Fleece super. i” 2 : 
Aniseed, China, star 55 0 60 0 ee tone. Lp | ; : : x nw crop, pewt ¢ 3 ‘ ‘. ie ee ee 2026 | oe e oseeee . it 
ey , as, re, Grylea Moulmein .......... nao... nage :- : 
aa es i 1 i f Native a ecves ~ -- 1 3 110 |Necranzie ... 00 0 0 ~—_e Cenirifugai il $ u é Br we _ i ? I i 
Miv.kecretwd:Ga; 0 94 0 Ml sdowtnmid. oc. 10 1 7 Seiemeckwiccc2 § $f) mpprsen—tondon— | Greany'average'> & 9h 02 
eee ee ae ee eee Garden Siam........ 6.0 6 3 | Yellow Crystals .. 17 1417 74| 8. Aus.Greasy avr. 0 go 8 
Camphor,China, per c nom | English watts 3 ; : : meh neg Denidas go 4105 5 0 — go i Caned = § : : ee : if 0 104 
SEL penddnacines nom Foreign do........ ice Meal, ton ex shp— At, satens wie sas 
nda ‘ey i were |) Or Re ret 6 (0 Granulated........ 18 3 19 3 | Cape, Scoured super. 1 
Gantharides perio O11" & 6.| Bast India Kips. 06 18) AMloat 222200270 0 7 6 | Orpetals ccc 18 3 19 3 | - Fleece average .... 9 9% 010 
Sonee ht es3 Sie . 0 34 0 4 Australian sides | 0 9 1 0 ROSIN—Amer.,com. 8 3 0 0 FRGOER cccceccsceee 140 17 0| Greasy sreneea--- : ta : 
Gum Benjmn. Sum. METALS—B.Copper £ 8 £8 Fine = ee ee BOOMER <6eccccnce 5 0 15 6 Natal—Seoured .. 5 6 af 
oe rt 0 8/ : Rey fy Syst CrausHep—Dutch....13 9 0 0 Greasy average.... 0 
sores, per owt SO, SBN Eng, Tough, p.ton $0 . 0 15 |SAGO—Pearl, prcwt 12 6 15 6 | Austrian ..........: 00 0014} Crossbreds—Grs.— 
Ce on. Bee) moe Sago flour (best) .... 9 0 10 0 | French loaves ..... 13 9 00] — Vic, goodtosupr. 11 1 2 
Kowrie .......... 20 0 32 6 | Sheets ....... id beatae $6/18'9 SHELLAC, per ewt— French crystals, spot 16 44 0 0 | New Zealand fine.. 0114 1 08 
Tpecacuanha, oe 3 5 0 8 oa a eT | Orange, first marks 240 0 250 0 Russian crstls.,Inded. 00 00 = medium 01 ou 
Musk Pod, China oz: 21 0 75 0 | Bars, Welsh Ports 6 5 6/10/0  Second,goodtofine215 0 235 0 |German Granulated 12 2§ 12 3 — coarse.. 0 9 
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BRITISH FUNDS, & tock Markets Price ' 
DS, epee 
wrtesT Bo. CORPORATION BONDS. urrent,. 
Quarterly. © a 3 2 = —Con. FOREIGN ST 
arterly. .Consals 247, red. 1005....) $8 68 = Name. 1% Glome FOREIGN STOCKS, &o—Con. ‘ain 
es c ‘ . a 8. —— 
Do .. 23%, red. 1905 Sept.1 ..| ey a 44) Melbourne T x Prices Due. Next ey RAILWAYS Ps 
i itm oes Gee. 5*|Napier rue Tramways Trast..19161108 £ \Ja. Jl: im | Draw Name. end ORDINARY -—~Con, 
Do .. Bechequer 3% Bonds red.| Ber. 74 : ine w ry een ete ek" wd one 106 8 sy: + [P: orD. [Chitian, ~ 1885 44 aa Pres Am anne Stanss AND Stocg 
Jan. July... Irish * go of 5 | ago Harbour Board, 188i "../1921/112 3 |Ja. Jly. Bor.) Do 1685 .... 491 88 86 om] ” 
Quarterly. 3%, Le Land 23% Gta. . _ 904 | | Do Debentures ... ../1921/112 14 Ja. Jly. porD.| Do 1887 .... 44) 84 Name, il 
. 1 Loans § ; 4 oy ee ll alana 1921|105 Mar. | Do ¢ 86 (10,924,046) Closing 
Do oy Nat ans Stk. 1912) 95/ 3 Is 5 IP n. Bonds .... ; 7 Ja. Jly | told ‘80 4) 92 94 | 7 Great Northe | 
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' IAN RAILWAYS. % 500, outhern Railway ... z 
i a 5 87 G6 [46,000,000 Do Prfd........00.. ee 
; 800 000 Assatight, £10 paid. | 9410 108772900 Union Pa, ile Com..../100 109. § | 
; 1%, . f , \ © Pref. ... eae 
2,750,000|Bengal & N. ” ests Lita. 1156 59 128'000,000/ Wabash, &e., Com... 100 173 85 
100,000|Bengal Central, ly, Gte. . | 45 5, (24,000,000, Do Preference ...... 100 | 375 83 
slmaanl a» pd. 34] 43,54 126,500,000 Do “B” Deb. Ceris,.| .. | 62 64 
400,000) Bengal  MOOars, Bae asa - Bonps. Red} 
3,000,000| Bengal Nagpur, L., Gtd. 1,750,000 Alab, Gt. Sth,1 Mt. 6 1908103 8 
4.4% surplus bret 101 4 Allegt Valle 
7 $80 $00 pems.. Baroda, 6. Gtd. fe Te ‘Gn. Mort Laci an 1942i102 6 
2,000. Wehalls. and i. + | 148155000 Atchsn, Top., San Fe 
Ihi, Umballa, and K. 120 2¢ ae 
sa ee Det A. Ann. 9 10 mt 2 51,728,000 Do 106- a aia : 1986 = & 
by Do “B” Annuities. ... 8 at 64 | 3,925,000 Atlantic and Dan.. 4 |1948] 90 95 
was Do Debenture Stock.. 4 [119 23 |71,798,000 om) pty rior 34 1805 
jen Bonds .. 
122,506 ea 3 1953 4 3s 2 69,963,000! Do50-yrCorp. Bas. he 
ogee Do Def, Ann. Gap Gide ? 143,590,000, Do Sth. West. Diy. 34 1905| 83 83 9 
456,008) 4 i surp. profit.. {125 29 [20,000,000 Do Pitts. Lake Erie 4 1941/98 102 
Do Class D : 137 41 *14000000/Can. Sthrn., Ist Mt. 5 |1908|103 7 
4113604 4 nas fy PRS 44/133 37. |38.676, 000 Cen. as. as ~ = : oe * 
1400) te tage gg SN 64,756,000\Cent. Pac. 1st Mor ¢} 
AG. Iniian Deninsl. Gt. |" (25,888,000 Chesapeake & Obio | | 
WV) , 8 ortgage 
peat 12, sar POE 37/99 1 [37,573,000 Do Gen. Coup Bas 44)1992|104 9 
ee ie aD are oe 30h i *9,800,000|Chie. & N. Wst. Deb 5 19853 117 22 
ee Do Debenture Stk... {119 23. | “25627000/Chic, Burl. & Quincy neashee 8 
" ee” | ll Ul | ed le eee 4 
er me sur tas profi 4 [101 4 | 1,560,000 Cr rent eh 1M 5 len 18 
670|Madras Gtd. ............ 5 {124 29 BULL RIC. Li. 
Or o60l MME ecascceu sacs 43/115 20 |25,340,000 Do Wincs P. Ist M 5 1921/15 20 
SEU OB sac cscccsies 4 109 16 900, > Wy IeCOnSER ANS 
SS RAnIIKuna & Kumaon, L “115 Minn. Ist. Mort. 5 /1921/113 18 
71.097\Scinde, P & Del. A. An 9/11 a 2 24 4,748,000 Do Terma). Mort. S| /1914/107 12 
suse Do B Annuities 9/1 23,676,000 Do wen. Mt. “A* 4 1989)110 15 
425,000/South Indian Gtd.... 44 133 37, [16,556,000 Chie. St Lou. & _* |1951)122 27 
000,000 Do 3% pl sur. prft. 112 16 |°9% 392,000/Chic. R. I. & Pac | 
$300,000|Sthn. Maite Lay | Gen. Most. .... ¢ 1900005 7 
: and $net earnings.. {105 8 | 500,000 Clevstend Cine. 13010 : 
Mesooolstha, Punjaby L...<.. + 104 “7 | 2750,000) Do... sai « is 947| 87 62 
Beart test ES [Sioa ak dria ‘fo 
842,700, Do Mortgage Deb. .... CR Bil cea ee ee sopall 
$57,300] Do Regd.............. 00 5 |,S218 000 | Do tee. Hest... & teens i 
y, he Die a ,969, et.G.H. & Mil. Bds. 6 1918/11 17 
£00,000) West of India Portugse. § | 89 95 |.5'a50'900 Do Con. Mortgage 6 [1918112 16 
y Yo Debenture Stock. : 3,000,000, Erie Ist Cone. - sae e§ ‘ 1996/101 e j 
£ BRITISH POSSESSIONS. 885,000! Do Gen. Lien . 
———______—_ ———— | 3,699,500) Do(N.Y. Erie& W. )7 1920)13E 40 | 
1,330,000) Atlantic & Nth. Westn. G Mt. 6 1910) 1105 10 
Gtd. Ist Mt. Bonds .. 5 116 19 | 4426:000 Hrapal apis and 
4,455,000 Gran I 
1) + og & hs, 53 ene Ind., Ist. Mort. 44.1941 hor 12 
| Do Ist Mt. Perp. Bas Jen. G Is 4 1952107 9 
466158, Do Bonds, 2nd a $2 137 al pray U1, Cen" Gold Bonds 4 1983/1068 
121,700 Calgary & Edmonton Ist 14,320,000' Do Louisville Div. 3 1953) 93 8 
1108,600|Canadian' Northern -7.. 45101 5 sh j00 000 Ind. & Vine. a aa © 
$45,000 |Canadian Pac. $100 sis 2 1283 8 neuen ~~ Gee 
6,678,082; Do Non-cum. Pref. .. 4 102 3° |50,000,000 Lake Shore & Mich. 3 1997|100 5 
7,191,500, Do lst Mrt. Bonds .. 5 |1C8 10 h Valley Gold | 
21023/500| DoS0 Yr. Lind. Gt. Bds. 34100 2 |%%000)/Lehigh Valley ddi1o40}107 72 
y ° oe SU. ° SR ate nesan ee 194 
1,070,200) Do Inscribed ........ 35/99 101 ) Gd. 18 
a Be meatidated Dee : - » sat GoD . oe rer Gia. Bas. 5 § testa 18 
, ‘o Algoma Breh,1lstMt 6 8.547,000' Louis. & Nash. Bds. 6 1930/117 22 
165,000| Demerara Orig. Stock .. 3 | 15 20 | 7° yo 8 Fd. Bds. 6 1108 13 
115,000) Do Perpetual Pref.... 7 | 88 93 hoon oo pe Bug Fa. Ride. — 
60,000/Emu Bay & Mt. Bischoff 2 3 N. Orl & M. Div. 6 |1930/127 32 
130,900) Do Irred. Deb. Stock. . 44) 93 96 | 5 199.000 Do Coll. Trust... 5 1931/14 18 | 
22,475,985/G. Trnk. of Can.Con. Stk. 13 13% Joa’ Unified ...... 4 \yoaollog 4 
5,974,172) Do Guaranteed ...... 5 64 ae eel eee Manhattan Con.. ; 2 1990|108 9 
time Do Ast Pref. Stock . : 68,643.00 Mexican Cent.;--... 4 1911) 65 65 
7,168,055 Do 3rd do 364 3 \"O'> oa St Mi 
373,000} Do 2nd Equip Bonds 6 118 21 Bite Gu. atic 4 |1926/101 4 
4,270,375) Do Perp. Deb. Stuck.. 5 136 33 40,000,000! Mis. Kan. & Tex.1M. 4 |1990/101 3 
15,134,731 Do do do .... 4/105 6 | lo 2nd 4 |1990| 79 81 | 
2,725,080 Do G.W. Per Deb. Sti. § 126 29 (2y-g0-g00 RO oO MS 
ia ool nit of Can, Db.Stk 4 {103 6 ~ Prior Lien...... 44/1926|105 7 
y Manitoba&S.W.Col.1 Mt 5 117 20 “ ‘ons. M 4 
2,500,000 Mashonaland 1st Mort. 5 | 88 91 ree x De st: Cons. Mt. 1961) 78 
670,000| Mid of West Aust. Debs. 6 | 35 40 | lst Con. Mort. 4) .. [103 7 
oon Do Bonds ... 4 (98 100 §,094,00¢|N.¥.Cent G. Db. Crts 4 |1965|10¢ 4 | 
,000|New Brunswick Ist Mt. 5 113 15 53,925,000 Do....... . 34/1997 101 3 
858,300 ,Do Consolidated Deb. 4 104 6 17'451.000 Do Mich. Cont. 
836,925)N.Z., Mid. L. 1st Mt. Db. 5 | 7 12 |*/*%* Collat. Gld. Bds. 34/1998| 92 97 | 
1,500,006) N. of 8S. A. RepublicGtd 4 | 91 94 162,273,000 Do. ; 34/1998] 92 97 
$2000.00 Ont. & Quebec Cap. Stk. 6 156 59 16,937,000 N.Y., Ont., & Wstrn. 
4,007,38)/ Do Perp. Deb. Stock... 5 |134 37 Re ‘fund Mort. 4 |1992/102 6 
2,000,00(/ Rhodesia Ist Mort...... 5 | 92 85 : Wk& W.Gen. Mt 6 |193 /129 33 
200,000/St. 1 ij 7,283,000 Norfolk& W.Gen. Mt 6 [1931 
2700! Ty aw & Ott. i’ fort 4102 4 38,710,500; Do 1st Con. Mort. 4 /1996103 5 
: - 5,000,000! Do Imp.&Ex. Bds. 
nis oc | ergy t Mt. Db. 5 | 19 22 I Ex. Bds. 6 |1934/127 31 
=| oftae tai ae | 150429000 N. Pac, G. North. 4 (190|5-21/99 101 
170,00¢| Wellin nce tee seMt. 4 [102 6 101392500|N, Pac. Prior Lien ¢ 1997107 9 
, oat a 14 14 |25:000.000) Do Gen. Lien .... 3 [2047] 75 77 
Ps 4 e | - F 
400,000} Do do Debentures .. 5 101 3 118, v551,000)Oreen. & oe 1 Mort. 5 |1927/103 6 
1120.00 Ation, & Lawrence Shra, (156. 8 {'1:000,000-Oregon Short Line. 4 ‘1927! 97 99 | 
: é . 4 B a. . $$ — 


926979000 


A 
—— 
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RAILWAYS. 


* Currency. 






















RAILWAYS. 


AMERICAN StTocKs—Con. 


Pr. Amt. I Name. 


887,000 Panama Subsy. Bds. 6 1910'100 


,000) Pen. Con. Sk. Fd. Mt. 6 
Do Gold Bonds . 
Do Eq. Trust ... 
Do Cons. Mort. . 

Pennsyl. Co. 1st. Mt. 
Do GirardTrst. G. 34/1916/98 02 

Phil. & Read. _ 

Im | eee 1947/105 
Pitts. Cin. &c.G. Bds. ts 1942}111 3 
Reading Co. & Phil. 

and Reading Gid. 
Bonds, 1997 ...... 

St. Louis & 8. Fra 951) 83 

120,000,000/St Louis&S. W. Ist Mi 4 1980 94 

} 5,000,000/St. Louis Bdg.istMt 7 |1 40 

119, §33,000|St. Paul, Minn., and 

Mani. Cons. Mort. 44 1933)108 
85 


5 

6 |1905/100 4 
- 44:1913)105 9 
- 4 1914/98 103 


2 sMiicoad 





be 


1921/108 1 


1 
1 


3 peseeeee 


ss 888338 


a 
8 





|55,845,000 





}18,900,000/San Antonio & Aran. 
(28,818,500 aie Pacific... 
|21,546,000|Sth. Pacific ofCal.1st 

Cons. Mort. 



























Real Pra. | 


4 '1943/107 2 


















RAILWAYS. 
| Forrigs RAILWAYS—Con. 
| . Am. | = Name. 
| or No. | g& 2 Prices 
'1,000,000|100. Mex. Sthrn. Ord. Stk. o% 54 6 
600,000) 10; Midland Uruguay (L.) ..) 5 7 
|1,179,462/100' Do Debenture Stock ..| 57 59 
295,500 100) M ana (Brazil) Deb. 
WG, GEE seecdes cou 101 3 
bh 661. 500/100 Mose. w-Jaroslaw,gtd.57|101 4 
909,000 100; Mecow- —— Rybinsk 
Ban SE cnc wibécasck 89 93 
} 21,700 20! Namur & Liewe By the 
os 14t. nae Belgian} 12 13 
8,139} 20) Govmt.} 28 30 
| 110,007 Tol Nitrate Kallenye Lim..}| 7 7 
55,595} 10; Do Prefe Con. .... 4 3 
55,583| 10, Do Deferred Con..... a 
|1,355,700)100, Do 1st Mort. Bonds, 57/102 5 
} 40,000) 10!N.-E. of Uruguay,L., 6 5 al 
40,000} 10' Do7% Pref. 1 


081/100} Do 1st poet 2nd Preferenes 
000/100! Do 6% Deb. Stock, &e. 
2,896,436 20|Northern of France, 3% 












































|39,208,000/Southrn. Rly. lstCon 5 1994/115 20 44,597) 20|Ottoman(Smyr. to Aidin)} 145154 
‘000 Do Fo Teriicanca & eseltar sp {1,668:910/100| Dod 1stDeb. Stk., Red.| 91°93 
7 /1,241,970|100/ DoS%2nd Do ........ 95 97 
7,000,000 Term. Ra. Assn.of St. | 
Louis 50-yr. 1st Mt. 44 1939/112 17 3,177,900!100, jOttoman of Anatolia, Liat. 
2100 Torte Mune Ist ool 22 |2:242,260]100 Ottoman, ‘Smiyrna, “and 
| 100000000} Union PacificlstRld | 5, | Cassaba Rly. & Ext. 4%) 86 % 
& Lnd. Grant Bds. 4 |1947|106 10 } ,75,000) 10 Rie ee | AVIO ... 0. ss 
87,257,000 DolstLienc on. 4 (1906-11|108 6 | 600,000/100| Do 5% Deb. Stock *::."/124 
7 \ 38,960 10, Royal Sardinian 14 4 
21250000} West Shore Guar. .. 4 (2361/106 11 | ES280 10 Bo Preference a 
}11,618,000) W heeling& LakeErie 4) 198 88 92 44,079) 20 20 Do A3/ ae ‘ Its 
| £ STERLING Bonps, &e. | 5 Dn 6skdsen dincant 
| 154,000|Alnbanma Ge otha 6 |1906)103. 6 1,813,977}100 \oval Trans-African ist} 90 
| 526,000 Do Gen. Mort..... 927|102 7 se) _ Farm} Dis Be 
748,850] Ala., N.O.Tex.&e.Db 3 ‘{oa0|108 10 | 242,800 100) vader Fie la ead & S 
} 1,048,390] Do2nd Debens. ..  /1940|10¢ 2 By RF pore & ..- 1 BS 
1,791,400) Allegheny Val.Guar. 1910117 21. |5+200,000 eesen jan Paulo (Braz.) L. .... 
805,200] Atlanticlst Lesd. Ln. 750,000}100|_ Do 54% Debenture Stk.|131 33 
~ Rt. Trst.,4-.Mt.Db 4 | .. 199 102 |_ 728,196 sotenth ustrian.... ene 34 
| 1,053,200| [linoisCen. Bonds .. 34'1960/97 101 |5+114,050 Oblie. Red. 37 .,--| Eas 
500,000] Do Ist Mort....... 4 |1951]109 13 Laie 20 _ be , Jeri Bootes ©)? il ihe 
1,200,000} Mexican Int. Rird. 44) .. |100 4 ey 20's = an Odlig. Red. 32) 3 at 
2,781,600] Pennsylv. Gen. Mrt. 6 |1910}109 11 ,000) 20'S. Braz o8ul?/, 
1 1,007,998]100! Do 6% Deb. Stock ....| 97 99 
4,693,200] Do Con.Sk.Fd.Mt. 6 '1905/101 3 L % 
| 1'000°000 Do Cons. Mort. .. $4 19asloo 109 |, 100,000} 5/Taltal, Ordimary ....| 48 
$4'999,000| Phil. & Erie Gen. Mt. 6 1920|123 28 |1,385,800/100 United of wae Bers be 
| 1,399,800| Phil. & Read. Gen. | | | Consol. Irr. 8% 
Consd. Mortgage 6 1911/112 17 3,241,006) 20, W. of France Obg. Rd. 17 18 
3,000,000/St. Paul, Minn., and |1,000,000/100| Wstn. of Buenos “Ayres 
} | Mani. Mtg. Scrip 4 |1940 102 | me, __ Mort. Bonds 5% ..../114 6 
ee ss BANKS. 
* Currency. Din Cisng 
ForeiGy Ratways. | Shee. | % | Name. | Shr) Pd. Pres. 
5 # —T@josng |200,000) 68) Anglo-Austrian . ./1208/1208/1 1a 24 
io qm a | ‘Name. IPrices 29:970| § Anglo-Calfor. L 2 10 161 3 
,000} 10 |Angk -Egyptn., L; 
Baal 60,000! 64|Anglo-Foreign, L} 7| 7/8 i 
a ao Antone cng Bote 24 2 Bank of Afvien, L) 18d) 12412 
'750,000|100 Argntne. G. Wt.Ord.Stik.|101 3 | So'o09| 2 |BeorB. N America) siawa 
750,000/100, Do5% Cum. Pref. Stock/112 14 | 39'900| z5 [Bank of Egypt ..| 25 125 
/1,675,517100 Do 4% Deb. Stock  ....|104 é 12,555, 76 |Bk. of Mauriti s| 10 Shot 
1,700,000/100 _ Do 2nd Deb. Stock. . 90 100'000! 10 |B. of N.S. Wales! 20 | 20 |39 40 
aes ee L of 180,000] 6 |B of N. Zealand | 63| 34] 44 § 
i olivar | oe | } 
} 11,250 20 Brazil Great Southern . 3 3% 2,000) es Or a do Sh os 
12000000|100 B. Ayres Gt. Southn., L/131 33 150,000! 6 |Bank of Tarapaca 
4,000,000/100; Do Preference, ed a 8 . and Argentinal 10} 5 5 
7,000,000/100|., Do 4% Deb. Stock 107 346,500' 15 |Barclay and C€o.| 20| 8 oft of 
|, 730,000 100 B. Ayres & Pac. Ord. Stk.115 if 50,000 8 |Brit.of S. America| 20 | 10 11 12 
|1,000,000/100 Do 8% ie. cendeden 102 : 160,000 7 |CanadnBk of Com $50 ($60 144154 
'2,748,000100, Do 42 Deb, Stock’... 103 5 [not 38 bf, Commies. | 0 | 10 (Sea 7 
’ ‘ a 0 nadia, 
1,945,000/100 Do 44% 2nd............ ny “4 
| eee B Ayres & om Oe. 83s i 100,000) 6 \Coloniai soe 20 | 76 | 43 84 
i er. Ss toc eee | 
| *S'p09/401 Do 7 Pref. Shares. . Toul" 30:000 70) aie Knashan 284 24/67 & 
'4,304,390'100, Do Cons. 7/, Prf. Stock|157 9 500,000 Qilmpert Ottoman! 20 | 10 |124 
4,551,800 100, Do 4% Deb. ‘Stock ... [103 5 99°800!7/ps Imperl. of Persia) 64] 64 5 B 
442,305/100, Do 6% Cent. Deb. Stk./147 5 | 20,000 § |Inter of London| 20| 15 | .. 
735,452)100| Do 4 go 102 4 | 12'620| § |Ionian, Limited| 25 | 25 |22 2 
1,117,207/100| | Do 38%. do 88 90 |443'500) 183\Lloyds Bank, L..| 50 | 8 |314 2h 
| 25,000) 20/B. A res & Val Transdne gp |, 75.000) 14 |Lon. & Brazil. £| 20 | 10 [165 74 
5,500,000)00)B. Apres Western, ord. 12825" |103.000) 21, |Lon. & County, 1 90 | 20 [86 of 
30,000} 10 Do 5%, PE csneniunsihe 12413 000) Lon. & Prov. L..| 10} 5 sb 
',360,645)100| Do 7 Deb. Stock ":*""}103" 5 |"60'00o| 18 ILon: & RPlate, Li 25 | 18 (48° 6 
196,100/100 Campo & Crngola, g., 547.) 43 46 28000! 4 |Lon &San Fran,L 10 | 10 | 84 
70, *000| 10\Cent. Uruguay East Ext.| 4 44 40,000! 16 Lon. & S.-Wst. i 50 | 20 i 
463,400|100|_ Do'§% Deb. Stock ....{101 2 |:40°900 te. (Lom: & West” L100 | 20 
100,000) 10/Cent. Uruguay N. Ext...) 33 44 80,000) 10 ‘Lon. Bk. of Mex. 

627,150/100} Do 5% Deb. Stock. . 87 89 , & 8. America, Li 10} 5 | 63 74 
2,000,000) /100} Do Urugy of M. V: id. L 57 59 240,000! 184| Lon. City & Mid.| 60 124/48 49 
*933,018/100| Do Per. 6% Deb. Stk. ./126 28 120,000) 12 iLon. Jt. Stk., L/100 | 15 344 
1,000,000'100 Do 4" West Ext. Dbs.| 76 78 | 2.00) 12 IMenchant, Led. 9 | ata at 

250,000/100) Do 67, 2nd Deb. Stock} 95 7 100,000) 3 Metrop. of Eng.| 
21,250| 20/Cond. d'Bu, L., Ord. ....] 9 10 ae mee oo! state 
186,800'100|_ Do Debs. 547.......... , 
6,000 100 Cordoba and Rosario Pf.| 65 67 | a ¥ — eee ny : ul ps 
710,000)100| Do 4% 1st Deb. Stock. .| 84 86 1150000 11 [National .-.---..| 50] 10 a5 4 
| §29;827/100] Do6Z2nd do 85 88 |590'000,26/6|N. of Mexico’... .|3100\g100/28 30 
| 560,000|100|Cordoba Cent. (L.), Pref.| 87 89 ooo eeNal of N fea Ll ml a as 8 
400, 000 100) ) 5% Deb. cece 114 16 8 |National Bank of 
1,972,985 '100 Do4ZDeb. Cent. N.Sec.| 80 82 South Africa ..| 10 | 10 |15 16 
$5,085, s00)100) Do tneome Deb. Stock 43 Wai ow 000 " Nat. Pro.ofEng. L! 7 106s, ‘ 
655,000|100|_ Do ist. Mort. Debs., 67/10 mu eiooeees*’ 14°18 
90,000! 10: Cuban Central Ord ty 4 | 85, 51, oe at Dare Paes .. labo 3 805 1 
98,000) 10) "Do $4, Cum. Pref... Obits | Ae irs Robinson'® Aiea | °t | tae 
| 800,000 100) | Do 442 Mort. Debs. 100" 2 |"21'9an 1g" iStand of 8. Afr., 1200 | 25 |al ‘83 
668,000, 100! East Argentine, L. ° Stk. 66 | 760,000 19 Un. of Austr., "Li 75 25 1434 4 
'1,559,585/100| Entre Rios Ord. ........ tS i 50,000 4| Dolns.Stk. Dpts| ao 100 |99°101 
1'542/2001100|Grand us ian Ne Ba So | (Bo0'S41 12 [Union of Lond.-1,100 | 15436 37 
. . ran 881a 3 
20,000) 20/Gt. W. of Brazil, L., ae ‘BREWERIES & DISTILLERIES. 
| 306,250/100} Do 6° Debenture Bic: 115 17 sh PA] Name. (Oe 
266,000/100 Do 6% Exten. Deb. Stk./103 5 ish. [Pa Name. | Prices 
$524,000 |200/0) Goayequil & Quito, 6%) chesitek 
Ist Mort. Bonds ....| 76 79 
|¢8917000|100/0) ‘Do Railway | Bonds 52 54 Stk |100 Allsop a 8..& Sons, Ord... 23 26 
\ | _ ) SE@TOMICE . www cw ccees e 
wonns ” ate Prat. a 44 43 Stk 100} Do 3 Debenture Stock. ./103 6 
699,886/100/ Do 4% Deb. Stock. |... 87 89 |Stk|100| Do eb. Stock........ 76 7S 
469,459 100) Do72Z BDeb. ........ 89 91 | 10 | 10 |Barclay, Per ins, & Co., L..| 94 2 
400,000;100}_ Do Prior Lien, 5 102 4 {Stk /100 | | Do 34%, Deb. Stock. ....... 92 94 
| 25892000 100! Italian 3% Rly. Bas. A&B} 69 72 | 28! 24| Barrett's Brewery, &c....... ts 
35,000; 10/La Guaira & Caracas....| 62 74/Stk 100 . Ratcliff 5% breference/126 23 
| 370,000,100 Do 5% Debenture Stk./99 101 |Stk 100 | I % Mort. Deb... ... ./118 20 
542,383, 10/Leopoldina, Shares......| 45 43 |Stk |100 De 2 B Mort. Deb. Stk.| 91 93 
2,692,850 Sk Do Deb. Stock, 4 84. | 10 | 10 | Bristo “Brewery, rd. 36 = 
|’ 40,000, 20/Lima, Limited .......... 4/10/10| Georges & Co., L16% Pref 143 3 
| 30,000! 10|Manila 7% Cum. Pref....) 1 | 10 | 10 |Chicago Breweries. ......... 45 
150,000 100) Do5%1st Mort. .... .{101  |Stk {100 |City of Lon. Brewery L. Ord) 66 71 
| 730,000100 Do67 Debs...... 63 65 \Stk|100| Do 5% Preference ......-. 95 8 
285,000 100} Do Prior Lien, 6%. ...|104 6 10 | 10 | Daniell &Sons'Brew’s. L.Ord wie 
300000100! Do do “B” ..../101 3 | 10 | 10 |Distillers, Limited, Shares 
2,254,720 100!Mexican, Limited ...... | BES |Stk Guinness, A., Son & Co., L. nab nen 
'2°554.100 100| Do lst Preference 8% Ordinary .....-. , 
1,011,960 100 Do 2nd do 6%.......... 29 stk ‘100 Do 67, Preference .--....|167 72 
'2'000;000 100] _Do6% Perp. Deb. Stk. 8 7 1100 | Do 5:7 Debenture Stock ..! 
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ee a a e 
aie Reo ) 4. 
BD ae an ERIE ES, &c.—Con. COMMERCIAL, INDUSTRIAL, &¢ &e |F INAN., LAND, & INVEST.—Con. _MINES. Con 
: Closn oe meray Tae ae nn 
élz | Mame. feign sh Pa. | Name. _lient sa! | Name. Priest Shri Pa. oe 
6 |Hodgson’s Kingston Brew, Lj 10 104 7| 7 |Devas, Routledge & C "] 7; foo, 
100 hoo | Ders % Debentures.....°..|106 9 | 10 | 10 Fee Rew worebehenae 7 2 3 § [trast yind Loan of Canadal” 44 § | 107) 10) \Coregum Gold, T., 
Stk |100 Ind, oeope § & Co. bay 47 yy | 19/19] DoS Onin: Bret 200 Se 4| 2ultrnstoes Bxors ie, Corp tl TE ia} | het, Min. pret. 
tee aaa é , ; ’ C t : Pccccnes 
= é ‘Lion ppewery, Limited . =) 719 | 10} 1 0 | ® |Biey fone i Soanee a8 ue 4 ae 00 v as parted Deb 188 ‘ 108 z: Do 8! a. Prep 
DOP Sdaeedh kcwsons 4 inglish Se me 7 Jo 4 
oi % Wine we = 6% Prt : 2426 ls, 0 | SE ewing Cotton, Ord. + 20 28 Van Diemen’s Land ........ 121 : : She i. ait Mart, Bonds.., j 0 
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